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For  May 
Investment 


Tf'  with  funds  now  in 

hand  for  inv^stm^nt  or  with 
funds  which  w  til  b»  shorlly 
a\aHahlr,  our  new  invcsimcnt 
list,  which  is  now  ready  for 
dist r4bution.  will  he  found  of 
interest.  4 

This  list  contain.s  a  wide  selec¬ 
tion  of  secuiitii's  of  Canada  s 
provinces,  cities,  towns  and  in¬ 
dustrial  coipointions  toRether 
With  an  attractive  list  of  odd 
amounts.  't  ields  raiiKc  from 
S'Tf.  to 

Canadian  dividcTid  and  interest 
pa.vtnent.*  during  May 'will  ap¬ 
proximately  be  S  l.t.oon.fton.  .Vs 
a  larRe  p.irtion  of  these  funds 
toRcthfr  with  idhcr  available 
funds  will  be  secKinR  invest¬ 
ment,  we  .snpRe.st  that  selec- 
tionr  he  made  as  early  ns  pos¬ 
sible. 


Copy  of  May  Investment  List 
on  request. 


AEAMES&CO 

iMvasmgHn  -  /am 

TORONTO  MONTREAL  NEW  YORK 
VICTORIA. B.C.  CHICAGOnlLb 


This  Book  will  ' 
help  you  Invest 
Wisely 

Thp  ThirrI  Rdition  of  the  ‘ 
Rrpfnshielris  Catalopue.  rc- 
vispfl  to  May.  1!t24.  .iiisl  pub¬ 
lished,  analyses  what  we 
consider  the  most  desirahle 
investments  of  different 
types  available  now  in  the 
(  anadian  marlteti — over  6h 
of  them. 

It  Rives  all  the  informa¬ 
tion  as  to  each  security  that 
a  buyer  will  require,  with 
data  as  to  capitalization,  fi¬ 
nancial  standine  and  earn- 
inps  over  a  period  of  years, 
etc.,  carefully  compiled 
from  authoritative  sources. 

ft  treats  of  tax-exempt 
bonds  and  their  .vield;  bow 
the  income  tax  affects  other 
Interest  yields,  compiled  for 
any  income.  •*  I 

■  ! 

Il  rifc  for  Catalogue .? 

Greeusliields  &  G) 

17  St.  Jobs  St.,  MAKtreal 

•(•A  MauI  RoTmJ  H0tel  BuilJtag 

TORONTO  OTTAITA 

14  Kini;  Street  E.  44  Elfls  ?tr— t 


UTER  SEASON 
HAS  DELAYED 
ALL  SEEDIND 


ivlost  of  Wheat  Now  Sown  Saysj 
Winnipeg  —  Warm  Weather , 
Will  Fill  Big  Need — Moisture 
Sufficient — Government  Re¬ 
port — Wool  Production  Low¬ 
er — Other  Developments. 

TRFXD  OF  RV  SIX  ESS 

,  (I  roiii  file  Wiiinipef:  Hiireaii  <>i  | iij.  ■ 

'  FiiiiiiiciHl  limes)  I 

I  Wionnipeg,  —  With  mo.<t  o:  iiu* 
wheat  already  sown,  and  iiuii.',-, me ; 
j  conditions  good  the  warm  wiatherj 
which  has  now  appeared  in  the  W*t 
is  all  that  is  required  to  insuic  the 
satisfactory  germination  of  tin  crain. 
Another  week  is  expected  to  .■-i  .■  the 
hig  wheat  seeding  task  \inually  ^ 
eomiileted  .and  a  fair  start  ni.rde  m  I 
the  sowing  of  the  coarse  grain: 

Heports  being  received  from  i 

numerous  prairie  centre.s  indicaie 
that  the  cold  weather  which  prevail- 1 
ed  up  till  about  .Ma.\  Oth  w.^?  not 
w  ithout  its  compensations.  The  i 

,  horses  thrived  in  the  fro.st-ladon  at-  i 
mosphere.  and  much  more  work  wa.s 
got  out  of  the  animals  than  normally 
1  would  have  been  the  case.  j 

Season  Is  Later.  i 


Bonds  of  the 
Highest  Grade 

Harris,  Forbes  &  Company 


21  St.  John  Street 
MONTREAL 


Limited 


C.P.K.  Building 
TORONTO 


The  season,  however,  is  late’-  than  i  _ _  _ 

;  usual  and  crop  authorities  appear  to  i  nefinite  progres.s  is  being  made  in 
1  afirce  that  if  will  make  for  a  r»MJnc- '  ...  .  , 

I  ed  acreage  sown  to  wheat.  The  Sas- 1  •'f’ftiection  with  the  reorganization 
kat.chewan  department  of  agrii  ul- :  of  Hie  Saguenay  Pulp  &  Pow  er  <  oni- 
ture  estimates  the  reduction  in  that  !  pany  ,a.nd  The  t'hiroutimi  Pulp  Com 
province  at  1  per  cent  but  rni’ci- 
pates  a  considerably  larger  are.i  ,  . 

j;own  to  flax  '  si''’fbiHed  by  Seuatoi-  Rcique,  pre- 


“Quebec  Pulp  Corporation”  ifiUGE  PLANS  FOR 

NewName  forlhe‘‘^uenay”  QBEni|ST  grain 

Reorganizalion  Plan  Ready  gpgyp 

New  Company  to  be  Formed  With  First  Mortgage  Issue  to  Take  _ 

Care  of  Chicoutimi  Bonds  —  Collateral  Trust  Bonds  to  be  '  SpiUers’  ConsoHdation  Likely  to 
Exchanged  For  Preferred  Stock  —  Saguenay  Shareholders  j  Secure  Alberta  Pacific  Grain 
Get  no  Stock  But  Have  Subscription  “Rights.”  Co.  to  Work  in  With  2,000,- 


NEW  $4,000,000 
BOND  FINANCING 
ATLANTIC  SUGAR 


Following  Excellent  Year  in 
1923  and  Continuance  of  Pro¬ 
fitable  Operations  This  Yeari 
Company  Will  Be  Able  to 
■  Carry  Through — Will  Retire 
I  $3,000,000  Second  Mort¬ 
gages  Placed  as  Collateral.  , 

In  the  eomparatively  neai-  future  i 
.-Mlfintie  Sugar  Itefinerie.s.  Limited.  ^ 
,  will  carry  out  new  financing  which 
i  will,  it  is  expected,  place  the  com-  : 
pany  once  more  in  an  easy  working  I 
I  position,  permitting  the  early  liqui- ' 
‘dation  of  liability  to  <’reditors. 

I  \\'hile  no  details  regarding  the  new 
'  financing  scheme  have  yet  heen 
Uvorked  out,  it  is  understood  that  the 
plan  to  be  followed  will  he  to  I'inanec  i 
on  a  new  issue  of  bonds,  and  tliat  the 
issue  will  piobubly  not  e.xceed  $t, 
oon.oon, 

A  Kefuiiiiiiig  Loiin. 

The  loan  will  likely  he  in  the  torni 
of  a  refunding  Issue  for  the  aboie 
ftatoil  sum  or  less,  aicording  to  ihe 
position  of  the  eompany  at  the  time  ' 
jih('  issue  is  detinitely  derided  upon,  it  , 

I  is  learned  upon  good  authoritx  i 

The  HiL’.’l  annual  report  which  was 


CITY  OF 
MONTREAL 

(Maisonneuve) 

5%  BONDS 

Due  .Voi.  tst,  1952 


PRICE  TO  YIELD  5.20% 


Dominion  SECDRmo  I 

(XIRWRSnQNUMIIED  | 

EiitblisiMd  1901  i 

Canada  Life  Building. MONTREAL 

TORONTO  LONDON,  ENG. 


FAMOUS  PLAYERS 
LISTING  DELAYED 


Ticfinife  progres.s  is  being  m.ide  in  agreed  on  generally  as  the  name  of  I 
connection  with  the  reorganization  rror.ganizfd  conrern 


Southern  Manitoba,  whieh  was  so 
badl.v  hit  with  the  rust  last  year,  is 
working  feverishly  in  the  hope  of  a 
big  crop  this  season.  Kota  wheat,  i.s 


sident  of  the  S.icuenay  Company 
standing  would  he  consolidated  and 
sufficient  working  capital  piovided 
to  enable  the  coinpanie.s  to  operate 


oni-  Slinreliolders  Hfive  “Klghls’’  Oiil.t. 

om  The  jtlun  of  Senator  Bcique  does 
heen  offer  much  in  the  way  of  eii- 

_  eouragemeni  to  Saguenav  share- 
holders,  nor  i.s  it  likely  that  .luy 
plan  th.it  is  adopted  will  provide  j 
rided  much  consolation.  The  Sena- 

^  ,  tor's  plan  i  oineniplates  no  stock  is- 


c  AIL  .  D  -f  /->  •  i  1  ,,  1  X’  _ _ I  .1  .1  .  '  While  appliratlon  has  heen  made 

Secure  Alberta  Pacific  Grain  Hus  week  showed  that  the.-  KamniiH  phvpi-s 

Cn  fn  Wnrlf  in  WitK  *>000  eompany  has  outstanding  mi!\  ¥0!l.a,- i , .  ^  raniou.  I  m>ei. 

So  D  L  rV.  .  ^  2,000,-  ,,,  ,„o,„,age  per  cent.  <  orporat.on  preferred  and 

000  Bushel  Elevator  at  Van-  h„„,is.  out  of  a  total  autbori.-.  d  issue  stocks  on  the  Montro^al  btook 

couver  —  May  Spend  Ten  to  of  .SL’.tiiiu.iiop.  of  which  $l,ri7e.iMM)  were  understood  that  first 

Fifteen  Millions  inlllall.v  outstanding  and  $ri75.0tU)  ! tn  these  seeurities  will  not 

ririeen  minions.  sinee  retired  i  b'aee  for  some  wi'eks. 

,  ,,  There  is  also  shown  in  the  report  ]  Ihepapeisand  legals  ill  oonneetlon 

r"in  the  (  nloir.i  Knreaii  oi  Ihe  lo.-ms  of  S2  22.5  dOii  which  are  seeured  the  lining  have  been  prepared 

by  the  aiMhnrizeil  hut  still  unissued  j  Hied  with  the  l.isting  (^immlttee 


(Kr'iiii  Ihe  (  nloir.i  Bureau  of  The  lo.-ms  of  S2  22.5.0ni)  whieli  are  seeured  '  " 'H'  the  listing  have  been  prepared 
Fiiiaiieiiil  Times.)  ;i„urnnV,eil  hut  still  unissued  |  Hied  with  the  l.isting  (^immlttee 

(  algarv,  .\)heil.a.  —  Ah.s.ori)1ioii  of  };t.o0il.iino  of  second  mortgage  t>  per  "bo  have  approved  the  apiilioation. 
Ihe  .Mberla  Paeifie  tirain  <  omparn  .  I  "on.ls.  due  in  l!t2.o.  There  is  '  "as  at  first  thought  that  arrange- 

I  also  an  indeldedness  to  I’reilitors  of  ments  would  he  made  to  call  these 
l/imlted,  with  its  kS .  ehn-ators  ’r*  ;,pp,.f,xiniatel.v  $2,700,0(10.  Isloeks  immediatelv  the  annlieation 


.Alhei-la.  Saskatchewan 


I  slocks  immediatelv 


.Aceording  to  the  plan  the  eompany  I  "as  apiiroieil,  hut  eertain 


application 


being  largel.v  sown  for  its  rnst-resis-  at  a  profit.  In  ease  this  plan, 
tent  qualities,  and  more  diversified  i  "'*Hf  h  is  eritieized  on  the  ground 


the  properties  by  Sir  Willi.am  I’riee  I  bonds,  whieh  amount  to  .$-t,2R7.000 
and  .111  amalgamation  ol  the  Ha>  (have  a  fir.st  charge  on  .iP.  the  as.sel.s 
Sulphite  Compiuy  witli  Sa'.inua.'  I  of  ihe  I'hiro.iimi  (  <•.,  j  my.  w’li'h 
In  any  eient  liie  nano  "Quebec  jo"ns  the  groundwi  od  pulp  mills  anil 
Pulp  I'orporation  '  scf  nis  to  he  i  (('ontlnued  iin  Kage  7) 


crops  are  also  antieipated  in  this  Hiat  it  does  not  proiide  for  .cuffi- I 
area.  eienl  working  rapita  I.  -  fails  lo  he; 

'  Farm  Help  Miurtiiee.  adojited.  arothei  plan  has  hee„  i 

drawn  up  by  a  linanrial  hous.’  in  I 
There  is  a  shortage  of  farm  help  Montreal  which  will  then  he  snhmli- 
repoT ted  in  all  sections  of  the  wesl  led  as  an  allern,itive  1 

which  is  regarded  as  a  good  sign.  ^  I 

T  his  shortage  exists  despite  the  fart  •*i)ui>hci’  Pulp.”  I 

that  large  numbers  of  the  newly-  A  third  po  .-ihilily  i,.;  a  puri  base  of; 

arrived  immigrants  are  being  sent  at  '  the  properties  hv  Sir  W  illiam  I’riee  | 

I  once  to  the  farms-  The  wages  he-  and  .in  amalgamation  oi  the  Hai  ( 
ing  paid  are  running  from  .9.Tii  to  S5t'  Sulphite  t'ompiuy  witli  Sa.iou:'.'  ■ 
.1  month  with  Ihe  men  stipiilaiiug  in  any  eient  lio'  nano  "Quebec  j 
I  their  right  to  the  current  harvest  pnip  i'orporation  '  scf  nis  to  he  i 
wages  when  the  nifting  season 

With  the  farmers  rnlirel.i  pre  |»  « 

orruiiied  with  tlielr  seeding  hiisincs-  Canadian  fVewsprir 

IS  reiiorted  as  all  hut  stagnant  in  the  _>  *  i. 

jirairio  towns  and  villages.  This  I  O  R  P 

situation,  however,  will  corrert  its,  It  *  ^  aim 

mT"  “ "  ""1  In  Case  or  $15 

"  «« 'bon,,  bv 

CROP  REPORT  OUT.  i-  anadlan  newsprint  mills  that  i lo¬ 
in  connection  with  thi  ahme  sum  (Jnvernmrnt  of  Aiisiralia  would  ex- 
mar>  direcil.c  fiom  tlo  \\  e,-t  coine.s  ent ouragement  for  the  rnniinu- 

Mhe  first  crop  repon  ol  the  iiresent  ,  , 

.season  to  be  issued  bv  thi  Hominion  substantial  mwsprlnt 

Bureau  of  Statistics  roters  the  sea-  ’’'’P''’’  ^  anaria  m 


sue  tn  shareholders  bill  merely  giv-  roiumbia  i.j  tiie  Spillers  <  "onsolida- I  would  make  an  Issue  of  new  bonds  have  been  found  necessary  ami  ail¬ 
ing  them  the  right  to  pun  llase  |ire-  ...  ,  ,„l"Hh  w  hich  they  would  he  able  to  j  vi.sahle. 

lerred  stock  at  jtar  with  a  hoiuis  of  .  .  '  ,  Ihliiidale  pre.seiit  indebtedness  to  It  is  stated  that  there  still  remain 


common  stork.  In  this  resiieet  the  : 
plan  represents,  the  Hiordoii  re- |  noun 
organizal inn.  ,  this  i 

.Aew  Issue  !»1,2hT,«(Ii1  Bonds.  ■  The  S 
ruder  the  plan  tlo-  Que'oet  Pulp  is  in 
(  orjtoralion  would  lake  o\  er  the  Sa- -  the  v 
cueii.iy  (  omiiany  and  all  its  seeiiri-  |  t  iipit 


A  third  po.  .-ihilily  i.s  a  pun  hair  of  ;  tjr.s.  The  hnhlers  of  (tie  (  hienutimi  !  wiih  regard  t 


res)(eet  the  !  i'n'uiin  nt  although  the  formal  an- ^ o,.,;  entirely,  and  either  refund  -  eertain  minor  fonnalilie.s  to  be  gone 
Hiordoii  i  e- ,  noiim  emeni  of  the  i  ruistimmatr.m  of  i  the  prescntlv  outstanding  ha  lanee  of  ;  through  ami  upon  eomplelion  of 
this  pn.iect  will  enme  from  Kngland  Hr.st  moil.gage  bonds,  or  is^siie  sec- i  these  the  stork.s  will  definitely  he 

„  ,  I . .  ,  omi  mortgage  bonds  which  would  made  available  for  trading  on  the 

I  he  mu  niiii  All’PiT.i  com  ern  w  hieh  j  pi  artieally  alike  with  the  first  regular  hoard. 

lue'iM’t  Pulp  is  iii\ol\('d  i:.  one  ol  the  largest  in  ■  mortgages  now  in  existence.  !  — - -  —  — 

o\  er  the  Sa-  .  ttie  world  ol  its  ehnracter  and  it  oc-  w-orking  eapllnl  position  of  notl.  TFXTIl.F  KF.PORT 

1  its  seeiiri-  |  t  iipit  s  a  \ery  -trong  position  both  company  Is  now  .ihoiit  I’vcn.  and  ;  I'lKST'  >VF,KK  OF’  .HTSF 


wiitt  ifgaru  to  iinaneiai  .stability  i  with  sound  prospects  furilur  ipi- 
.md  to  tile  coodwiil  of  the  farmers  '  proving  fhl.s'  position  during  th'; 
of  the  t\  est  .Inhn  I.  McFarland  Is  i  course  of  the  next  few  months.  It  Is 


FIRST  >vfi;k  of  .ht«k. 

The  l!i2lt  annual  report  of  the  Do¬ 
minion  Textile  Companx,  l.imitod.  is 


imi  (  <•,.  1  my.  w’lh  h  the  prei  ideni  ami  ruaiVarring  dirwttoi  believed  that  this  financing  w  ill  ‘1^1- :  f j'*',';'.. 

uiy-od  luilp  mills  and  Hosriy  .issoriated  with  him  in  inflcly  sec  the  company  out  of  <*3  ".he  date  of  the  annual  meet- 


ihe  rnterpri.’- 


B  Bennett  !  present  ilirficiillle.s 


Canadian  Newsprint  Man  Goes 
To  Australia  Ready  For  Trade 
In  Case  of  $15  a  Ton  Preference 

pome  time  ago  it  wa.s  hoped  tiylEranted  the  Dominion  The  exiieel- 


f'anadlan  newsprint  niills  that  the 
(Jovernment  of  Australia  would  ex- 


_____  I  Thi:-  company  ixiok  over  the  .Alberta 
I  T’acific  lOlevator  ("omp.iny.  l.imited, 
jin  1012  and  is  capitalized  a1  .$2.0(111,- 
'000.  equally  divided  helwi’cn  prefer 
1  red  .nid  conimop  stork.  There  are 

.Qe  '  no  bonds  or  mortgages. 

a|>0|^^0  ,  Mevafors'and  Mills. 

ff  this  deal  is  ciomplcti  d.  and 
th.  re  IS  reason  to  believe  that  it  will 
The  e\))rel-i  p,,  Spillers  will  have  tlieir  2.0uo,o0o- 
n.  however.  (tusIicI  icnnipal  rlex;iioi-  .it  X  aneoii 
r  exports  of|.j  p|.  |,(,w  ip  course  of  i  f  o -t  nict  ion  ; 


I  ing  li.is  not  ,v«‘t  heen  fixed  but  It  Is 
.Stiifiis  of  Sfui-ks.  '  imderstooil  that  when  the  board 

The  riperat ion  would  leave  remain  :  meets  late  this  month  fhe.x  will  .set 
onlv  the  soriired  liank  lo.ms,  and  the  d.ite  for  sometime  in  the  first  fif- 


we  are  always 
glad  tp  fur- 
ni.«h  inferma- 
tion  about  cur¬ 
rent  offering.®. 


C.H.BurdessfiCa 

Con  ERN7>ii>T  «  iYunicipai.  Bonds 


Canadian  newsprint  mills  that  the  cd  aetion  wa.s  not  taken,  however.  '  tenninal  rlevaior.ii  X  aneoii  ;  „p'rt  m,,r'ti^;,;;o  is.’ tie  w luild  be  r<  in  ei 

(Jovernment  of  Aiisiralia  would  ex-  during  the  p.isi  year  exports  ofi^p,.  eoiirs.-  of  1 1  ii -t  nietioii ;  |;,n,j  (Uhri  .  ollaicral  piared  agains 

tend  entouragement  for  the  eontinu- j  fallen  to'^lels^than^oi!!.' i ^  “hain  of  2X2  .H-vai.nrs  in  the  dm  |,;,nk  loans 

ef  1 1...  e „ r,i i 1  „  t r  1.0  '  '  ^^-^Heii  .iw,i\  to  Icss  thaii  Oil ^  ,-p  ’oction  O’  t'e  prairies,  and  i  Allaiili.  Sugar  liesides  doing  wrl 

anee  of  the  .sub.stantinl  ncwspHni  truth  of  the  volume  of  the  rreeed-  '  j„„  prohahlv  th.  AlI.rita  IToiir  during  th.  l.el  fiscal  year,  with  sin 
paper  export  trade  from  (  anaria  in,  mg  ,vear.  ^Mill®.  lamited.'  at  Calgary,  with  M.-  plus  profm  ol  over  $(;ou,(m10.  is  ui- 


niVHird  ppriri  j^jvc'thr'  luanJi^iuniFnl  a  clianrA’  to  Im»- i  H 

imon  stork.  I  here  lepa.xmrnl  of  these  at  an  eaiT.v  |  i-‘ 

mortgages.  idate,  '• 

vafors'and  Mills.  I  ■'  Hmiure  in  eonneetioii  with  the  , 

.  ,  ,  ,  .  plan  is  llial  Ihe  stains  of  Ihe  present  « 

deal  IS  eiompleti  li.  and  ]  I  i 

•  on  to  believe  that  it  w  ill  would  remain  iiraetieal l\  iin-  I 

will  have  their  2.uo(i.mlu.  I  ,.i,;i,.,p,,d,  a;  Ihe  already  existing  sei  L 
inal  rlex  ;iior  .H  X  aneoil  ;  ,,ur(  mortgage  i;:.’ lie  would  be  riTli  ed, 
eoiirs.-  of  .  1  11 -t  nietion  ;  I  ;,n,j  ,uhri  .oHaieral  piared  against 
I  of  2X2  .H-val.nrs  in  the  dm  hank  loans 

tion  O’  t'e  prairies,  and  i  Allaiili.  Sugar  liesides  doing  writ 


leeii  days  of  .lune  "The  expectation 
is  that  the  report  will  he  available 
during  the  first  week  of  .lune. 


.son  to  April  30.  This  confirms  the  ’'ic'  eountr,x.  I'or  a  time  hopci 
theory  that  the  spring  thi.-  ,vear  is  buoyed  by  the  r 

like  that  of  last  ,vear.  a  late  one.  were  being  carriei 

In  Manitoba  conditions  are  simi  •  trade  treat.v  hei 
lar  to  those  of  a  .vear  ago,  imi.sinuch  .NUsir.ilia.  and  ih 
as  in  both  years  not  more  than  one  preference  of  $l.i 
per  cent,  of  wheat  wa.~  rejiorted  as  now-  being  acco 

sown,  and  no  other  cere, .Is.  whilst  in  mills  shipping  pai 


Hopes  for  a  prcfereiiee  wen 


buoyed  by  the  negotiations  w  "nteli  ,  oily  dased  w  ith  the  lailure  of  Sit  i  „ ,,^1  uo.ssthIy 
were  being  carried  towards  eftectim.  ''Horge  I'osler  and  lion  .lames  Hohh  |  Thus*  the 
a  trade  treaty  between  Canada  anu  I ''>  effect  the  Treaty  while  on  their  i 

.\i,si  r.ilia.  and  llic  granting  of  tlu  i't'ade  mission  to  Australia.  'duels  .such' 

preference  of  $l.i  a  ton.  whieli  i.s  1  *'  now  tinderstood  that  a  nepre- 1  '  '  '  . 

now  being  accorded  the  Britt  h  'ntative  of  the  'anadian  Export.  eouvex 


,110(1  harrids  a  dai  i.rujiosed  eaiiaeily.  derstood  te  hi-  faced  witli  a  clit-eiliil 


niills  shipping  paper  into  that  couii- 


CON  ER.N7>1I>T  *  1 
14  KING  ST.E 


i;'22  approximatelv  fifty  per  cent,  of  i  •  anadian  ml 


TORONTO. 


We  Specialize  in 

GOVT  OF 

NEWFOUNDLAND 

All  issues 

W.  \.  HARR1M.4X  &  r.O. 

INTORrOP.ATKI) 

IRAtllNt.  I1KPARTMF.NT 

39  Broadway.  New  York  whurhnti  :tso 


the  wheat  crop  wa.s  reported  sown 
in  that  Province  by  ihe  end  of, 
April. 

In  Saskatehew an  seeding  became 
general  during  the  week  ended  .^Iay 
3.  hut  rain  and  snow  reported  from 
the  soiith-westei  n  ,'ind  northern 
parts  retarded  operation.'.  Wheat 


Treafv  F.iiliire. 


I'.  per  t  ompaiiy  is  riQw  in  Australia 
j  will  re  be  is  lining  up  new  Au.stralian 
leonlraets  for  tlie  I.aiirentide  Company 
:  ami  other  leading  producers.  I.au- 


About  two  years  .igo.  the  new  Brit  |reptide  was  tor  many  ,vears  a  heavy 


j  tind  po.ssthIy  ottu-r-  :  prospc  <  '  1 1  om  ati  opera!  ing  ami  <  a ru 

1  Thus  the  Spin- I  will  he  able  to  '  I'""''  ">  Hie  promi;.'- 

'ship  grain  .iml  fiin.-hed  grain  iirn-  H.r  a  <  out  iiiiianee  ol  the 

;  duets,  siirh  a  tiour.  to  Vaneoiiver.  !  ent  .apaeity  operations  prarlieally 
land  Iheuie  in  tlieir  own  lesstls  thev  throilglioul  Ihe  pieseut  >e.ii. 

■  ,,  I  ,  ^  .1  ,  An  I  l(  ieslin!:  sidelight  on  (he  sii 

will  convey  the.-  produeU  to  '-'m  .  -  » 

-world  markets.  ,  ,  ^  .  I  explain,  i.®  that  this  week  the  ,  .,m 

'  As  has  been  reported,  the  hpiller®  ,  a  new  low  ;.1 

(anadian  pi  ok  M.s  ra,l  fer  an  initial  !  ,3  rumparrs  with  the  nj:: 

outlay  of  .$e,„q(.(i,fioo,  but  the  amount  I, -,.,1,^ 


l.=h  preferenee  was  put  into  rffei  i, 
and  for  a  while  Ihe  '"anadian  mill.'-, 
whieh  have  always  been  heavy  ex 
poiters  to  Australia,  ab.sorbed  the 
differenee  of  the  British  preferenre, 
in  oreler  to  hold  their  conneetioiis 


of  newsprini  to  Australia, ;  ^Ht.Odu.ofio  or  even  suj;;ir  uunk'-t  slump. 


I  w  it  11  ;i  number  of  other  mills,  chiefly 
jilt  Hiitish  (  olumhia.  figuring  promin- 
jintiy  in  the  btisiness.  Failure  of  the 


.$  I  .'i.ooo.of"  when  the  entire  plans  are  jqs 
pull  into  effect  I 

it  will  he  the  greatest  all-British',^, 


acreage  shows  a  decrease  of  about  pxppetaf Ion  that  the  profitable  trade,  while  the  Pael- 


jirs-iermre  grant  forced  the  T.auren-  grain  and  grain  products  enterprise 
tid^  '’ompnny  to  jirarlically  abandon  i  within  the  Empire,  I 


Current  Events 

in  investment  circles 

Our  Monthly  Investment 
Bulletin  condenses  the  latest 
happenings  in  the  investment 
1  Tvorld  in  a  few  pages.  Analyzes 
conditions  of  leading  com¬ 
panies,  gives  quotations  of 
I  representative  Canadian  issues . 

'  Worth  fyling  for  reference  and 
fur  checking  the  trend  of 
your  investments. 

Itt  US  put  yeuT  uumt  on  out  mailmg  list, 

NESBITT,  THOMSON 

and  Company,  Limited  • 
145  St.  James  Street 
'■  MONTREAL 

Toronto  Hctnilteo 

London.  Out.  Wlonipes 


ten  per  rent  .  whieh  may  hr  aftrihiit-; 
ed  to  the  latene.ss  of  the  sea.son.  A  ' 
shoilage  of  farm  help  is  reported  in  | 
some  places  while  in  o’hers  the  de- ^ 
mand  has  been  fairly  well  met.  ■ 
Wages  are  averaging  -Slh  to  $4.5  per  ' 
month  for  the  summer  season.  On 
•April  30  fifteen  per  cent  of  wheat  ' 
seeding  xras  completed  in  Saskat- 
t-hewan  against  eighteen  per  cent, 
last  year.  - 

(i’ontinupd  on  Page  7)  ' 

GDDDYEAOAD  ’ 

GDDD  HALF  YEAR 

(From  fhe  Toronto  Bhreau  'if 
The  Financial  Times.) 

roronto.  —  Business  with  the 
i.ooriyear  Tire  k  Htibher  Company  of 
'.anada,  imited,  for  the  first  six 
months  of  the  rompany's  fiscal  year 
wa.s  about  on  a  par  xvith  that  of  the 
corresponding  period  of  1923. 

'".  H.  Carlisle,  vice-president  and 
general  manager,  in  speaking  with 
The  Finanrial  Times  said:  , 

"Our  business  for  the  first  six 
months  of  our  fiscal  year  has  been 
only  slightly  less  in  dollars  and 
cents,  and  in  units,  as  compared  with 
a  year  ago.  My  forecast  is  that  our 
year's  business  will  be  equal  to  or 
.ijreater  than  that  of  1923.”  i 

Speaking  of  the  abolishmenL  of  the  ' 
AIcKenna  preferential  tariff  by  the 
Labor  Government  of  Great  Britain.  I 
.Mr.  Carlisle  said,  "the  only  detri¬ 
mental  effect  It  will  have  on  the  in- ' 
dustry  will  be  in  the  equipment  of 
export  cars.  Should  the  Canadian 
ear  manufacturer  cease  to  export  to 
England  we  would  naturally  lose  the  ' 
tire  equipment  on  these  cars.  While 
this  would  only  amount  to  a  small 
percentage  of  the  total  business,  it  is* 
yet  a  factor  in  overhead  and  buying  i 
power.”  J 


(f'onfiniied  on  Page  7) 
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NEW  FINANCING 
FOR  DETROIT  UNITED 

While  no  definite  announeemenis 


$75D,DDD  ISSUE 
CALGARY  GAS  CO. 


City  of  Saskatoon,  Saak. 

Bond* 

Due  May  l»t  a«  follows: 


run  uLinuM  uniitu  lAleiisioiis  fit  rnntiiliaii  Besferii  . 

_  I  .Niitiinil  (Jus  ( ".  (  Hils  For 

While  no  definite  annmineemenis  |  I'iiiiineiiig*.  I 

ar(>  being  made  by  the  directors  of  j  ^|.  p,,,,  (|„.  (  algari  Biin-an  "i  The 


Detroit  I'nited  Rtillway.  the  special 
I  meeting  of  the  Board  that  was  held 
[  ill  .Montreal  this  week  seems  likely 
,  lo  he  of  far-reaching  importance.  It 
I  is  understood  that  plaiis’were  care¬ 
fully  considered  for  financing,  w  ith 
both  a  large  amount  and  a  small 


Fiiiiini'ial  Times.)  i 

'"alt  ary,  Alia  rta.  I•'inam■ing  of  : 
$750. nod  by  tlie  '"ana'lian  Wes-terii  • 
.Natural  (Jas,  l.iaht.  M<  at  and  Ikiwci 
Comiiany,  1. imited,  has  heen  mad( 
po:isible  Ity  the  .Altierta  Flility  Board 


In  This  Issue 


PAfiK  TWO 
IitdmKk  iiiifl  li:inkln&. 
TIIIIIJK 

lloiiiJ  mnrket  newa. 

FOi:n 

N#*m-  «f  Oil*  to 

I  ||.  jiikI  l*;iprr  1*:%- 

Ihft  tiriiius  — WrMerii  t.n»- 

■rv*  niiDiiiTil. 

PAfiR  FIVK. 

Uinta  to  InveaTora. 

PAtaO  9IX 

I'.ditortnl  puirr. 

PAtiK  SKVKIV. 

••Till*  iM'rvoiiMl  loii<*h**— Prlec 

t/»  «miI  |>ro<hi(*tioii  In- 

— I!\|m*4*1  |»<Mir  9’onr  ff»r 

PAtii:  lOHillT 

I  liuinciiil  :M*ti«i(l<‘s  in  \\  «'strrii  C  .'in- 


piir  Oiit:irl«i  i  «»niponantioii 
lU  I  4>.'irniK  nKninat 


IMtir  TI^N. 
»f  to  ' 


Pulp  nn<l  pnprr  im‘v\s  nnd  aeniri- 

IfK. 

PA'.K  TWRLVK 
Miara  mid  aoeiirittcA. 

PAi.i:  TIIIUTI'.rN. 

p\*,i:  VOI  ici’I'JmN, 

I'limniiH  IM:«,$4'ris  pii|irrK  eUo 

rtniU  of  nriiiiUilDniNx — \tlfintir  Sii^nr 
*'Odi  iIm* 


Due 

_  1954  _ 

_  1929  _ 

_  1934  _ 

_  1989  _ _ 


Priee  Yield 

97.14 _ 5.70% 

KKi.So _ 5.80% 

101.  .50 _ 6.80% 

101.98 _ 5.80% 


6%  _  1964  _ _  ]'i6.56  -  6.75% 

Principal  and  half-yearly  interest  (Ist  Maj^ 
and  Ist  Novembei)  payable  at  the  Bank 
of  Montreal  in  Toronto,  Montreal, 
Winnipeg,  Vancouver  or  Saskatoon, 
at  the  holder’s  option. 

Saskatoon  is  one  of  the  older  municipalities 
in  Western  Canada  and  as  its  finance  have 
been  cai'efully  administered,  the  City  hns 
continuously  occupied  a  strong  position. 

This  is  an  excellent  opportunity  to  obtain 
high  interest  from  a  thoroughly,  secured 
mumcipal  bond. 

Prices  t  As  above. 

Write  i^r  fully  descriptive  cirettlor. 


amount  mentioned  as  possibilities.  It  agreeing  to  tho  ,ioin(,  leque.'t  of  the 
Is  believed -that  the  roni}>:)n.v  is  plan-  company  and  of  the  (  ity  of  f  alcary 
ning  for  an  extension  of  afioiit  3.$  that  the  pre.sent  rate  providing  18- 
nilles  to  their  lines  to  make  up  for  cent  (net)  ga.s  for  a  period  of  twii 
earnings  that  were  lo.st  when  f)ie  .vear.s  dating  from  .November  I,  1921. 
I  "ity  of  Detroit  took  over  the  f  iiy  he  eontiniied  Immediately  the 
lines.  fn  .iMdltion  the  company  I.s  Board  acceded  to  the  .joint  petiti-'n, 
feeling  the  slackening  up  of  the  mo-  the  t-omp.iny  made  application  to  the 
tor  ear  Indu.stry  in  Detroit  whieh  Provincial  Departnien*  rif  Public 


feeling  the  slackening  up  of  the  mo-  the  t-ompany  made  application  to  the 
tor  ear  Indu.stry  in  Detroit  wtiieh  Provincial  Departnien*  rif  Public 
affects  the  inter-urban  traffic  The  AVorks  for  right-orf-way  ami  this  ap- 
president.  Air  .Stevenson,  told  The  pHration  was  approx  ed  by  the  Min- 
I  Financial  Times  that  the  dividend  de-  (  jster,  Hon  .Alex.  Bn.=? 


elared  payable  on  .lune  2  would  be 
met,  but  beyond  that  the  directors 
do  not  seem  to  have  considered  a  di¬ 
vidend  policy.  The  price  of  the 


F'iiiaiicing  From  the  Fast. 

Another  prompt  .-tpp  taken  was 
the  -arranging  for  the  flnoncing.  tho 


stock  would  indicate  at  least  a  rut  to  |  groundwork  having  been  prepared 
4  per  cent.  If  not  a  passing  of  the  -  by  the  pre.sideiit  of  the  f.ompany.  ii 
dividend  temporarily  as  n  result  of  J)  Pearson,  on  his  rec-riit  visit  to 
new  financing.  loronio  and  Montreal.  .\o  diffl- 

- - — -  cully  in  this  connectim  is  appre- 

rOWFRTFttS  FAKNFIi  bended  a.s  the  two-years’  exten.sion 

DIVIDK.M)  IN  1S)2.3.  at  the  48-cen1  rqte  will  provide  rev- 
The  annual  report  of  Canadian  enue  that  will  protect  the  advance. 


I  ( 'onverters.  Limited,  will  go  forward 
!  to  sliareholders  shortly  show  ing 


Miles  of  I’ijie. 

The  company  will  proceed  with 


I  dividends  earned.  Some  easiness  in  laying  of  3r>  miles  of  lO-inch  pipe 
!  the  stork  this  week  was  regarded  near  Biirilelte, 


as  significant,  not 


to  the  F’’oreino.st  field.  3,5  miles  awray, 


Wood,  Gundy  &  Company 

'  Toronto  Street  West  Mentnal 

Winnipeg  Toronto  New  Yevk 

London,  Oat  Telephone:  Mein  4380  London,  Bng. 


36  King  Street  West 
Toronto 

Telephone:  Main  4380 


I  showing  in  the  forthcoming  report  is  about  seven  ihiles  south  and 

!  concerned,  but  more  as  to  what  the  Porenio.st.  It 

'  business  of  the  current  fiscal  xear  three  pi-oducing  gas 

will  Shoxv.  Thus  far  in  the  current  ^  capacity  cf 

year  conditions  have  been  hut  Ittle  27.0"0.'tO')  cubic  feet  a  day. 

I  changed  from  those  prevailing  at  the  ■  .  , _ 

erose  of  the  fi.scal  period  on  April  30,  another  xvh.ch  should 

and  it  is  somewhat  too  soon  to  form  2’  ' 

conc.lusion.s  as  to  what  may  be  ex-  Thf  10-inch  mam  will  carry  CO.t'OO.- 
pected.  000  feet  a  day. 


east  of  the  town  of  Foremost.  It 
already  ha.s  three  producing  gas 
wells  in  that  field  with  a  capacity  cf 
about  27,O"(i.'i0')  cubic  feet  a  day. 
and  will  finish  another  xvhich  should 
give  a  total  of  about  3.$, 000, 000  feet. 
The  lO-inch  main  will  carry  20.000,- 
000  feet  a  day. 


High  Grade 
Bonds  Yielding^ 

6%  to  7% 

TVe  offer  tor  immediate 
Investment  the  securi¬ 
ties  of  several  nationally 
known  corporations. 

Security  of  principal  is 
adequate,  and  demon¬ 
strated  earning  power 
over  a  pM-iod  of  years 
ensures  continuity  of 
interest  payments. 

Intending  Investors  will 
do  well  to  write  us  for 
our  list  of  oSerings, 

l^ayaJSecarifiec 

^  x:orpoi»ation' 

tk  1  H  I  T  C  D 

l#S  St.  Itmn  SrwM 
MONTmAL 

N«(Mu  St.  Mm 
WIhiiImb  VsmfMr 
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World-Wide  Banking  Service 


Down  the  yean  widi  Can> 
ada — for  more  than  a 
century — the  Bank  of  Montreal 
has  come  to  a  position  of 
strength  and  usefulness  never 
before  equalled  in  the  history  of 
the  Bank. 


In  service  not  only  coven 
the  length  and  breadth  of  the 
Dominion,  but  also  extends, 
through  Branches  and  Corres¬ 
pondents,  to  all  parts  of  the 
rvorld.  Every  banking  service 
is  rendered.  ' 


Branches  m  all  important  Centres  in  Canada 
Sayings  Departments  in  all  Brmches 

BANK  OF 
MONTREAL 

Established  over  lOO  years 


BANK  ACT  AGAIN!  Commercial  Loans  Expand 


IN  PARLIAMENT 
FOR  REVISION 


Two  Main  Proposals  Made  Are 
Government  Inspection  and  a 
Federal  Reserve  System  — 
Auditor  Declares  New  Clause 
Now  in  Force  Would  Have 
Forced  Home  Bank  to  Close. 


Increase  of  $19*000,000  For  March  Following  Upon  a  Ste^y 
Previous  Decline  Since  October — Still  Down  .52  Millions 
in  Year — Savings  Deposits  Steady. 


The  Successful  Men 

Are  Self  Confident  Men 


A  steadily  growing  reserve  fund 
will  make  you  self  confident.  Let 
this  bank  help  you  to  succeed. 


THE 


STANDARD  BANK 

or  CANAXSA. 

Montreal  Branch,  •  •  -  140  St.  James  Street 

E.  C.  GREEN,  Manager. 


A 

Personal 

Service 


It  has  been  the  aim  of  this  Bank, 
since  its  inception,  to  be  some¬ 
thing  more  than  a  mere  reposi¬ 
tory  for  funds.  Its  policy  has 
always  been  to  render  a  service 
both  personal  and  interested  to 
all  its  clients.  Perhaps  this  fact 
accounts  for  the  remarkable  and 
steady  growth  of  the  Imperial 
Bank  during  the  last  48  years.  < 


IMPERIAL  BANK 


OF  CANADA 

ISO  BRANCHES  IN  DOMINION  OF  CANADA. 

Affeots  in  Great  Britain 


_  .  ENGLAND-Uoyde 

Bank  Limited.  London  end  Branches. 
SCOTLAND  —  The  Commercial  Bank  of 
Scotland.  Limited.  Edinburgh  and  Branches. 


IRELAND— Northern  Banking  Co..  Limited* 
Belfast  end  Breoches.  Agents  in  FRANCE  t 
Lloydeend  National  Provioclal  Foreign  Banlu 
L  jnited,  Credit  Lyonnaia. _  _ 


Accountants. 


The  Following  Are  Among  the  Members  of 

The  Accountants’  Association 

I/fcentlatea  It*  Accountancy  (I-.A.) 

Office  of  Secrefary,  Boom  120  St.  Janieit  Street  Main  2768l 


BAKER,  KERRIN  &  CO.,  E.  C. 

392  St.  James  SL 
Edward  C.  Baker 
Hugh  F.  Kcrrln 

Main  3118-1118. 


GARITEAU,  ED.M05D 

4  Hospital  Street 
(Garneau,  Stewart  &  ParenteAu) 
Main  7112 


FERRIER,  OLITEB  A. 

211  McGill  St 

Residence  Phone:  Plateau  2950i 

Main  2C23. 


LORTIE,  L.  F. 

294  St  Catherine  B. 
(Lortle,  Gauthier  &  Dufresne) 
East  4078 


PAQl'ET,  F.  R. 

120  St  James  St 
.Vain  7050. 


IMl’EBIAI,  BAXh  IIKAM  HES, 

The  Imperial  ITank  of  Canada  an¬ 
nounces  file  following  Tiranch 
changes: 


The  Bank  Act  has  come  once  again 
before  Parliament  In  spite  of  the  re¬ 
vision  made  last  session  which  was 
intended  to  last  for  the  next  ten 
years.  The  crash  of  the  Home  Bank 
made  the  consideration  of  the  exist¬ 
ing  Act  Inevitable.  Bast  year’s  re¬ 
vision  had  been  determined  finally  in 
the  face  of  opposition  of  the  Progres¬ 
sives  who  desired  extensions  of  the 
charters  of  the  banks  to  cover  only 
one  year  instead  of  ten.  In  addition 
there  was  left  over  the  question  of 
rural  credits  on  which  Dr.  Tory  has 
just  made  a  report  to  the  govern¬ 
ment. 

(lovl.  Inspoetion;  Rescue  Bniik. 

The  questions  coming  before  the 
Committee  on  Banking  and  fVim- 
merce,  which  iigain  is  to  consider  the 
Bank  Act  as  well  as  the  failure  of  the 
Home  Bank,  .appear  to  centre  chiefly 
around  proposals  for  government  in¬ 
spection  of  the  banks  and  a  central 
bank  .somewhat  after  the  pattern  of 
the  I‘''ederal  Reserve  Bank  of  the  I 
United  States.  j 

Opposes  (io^t.  Inspection  ,nf  Presen*. 

.M  the  outset  a  disposition  was  j 
shown  to  hold  as  wide  an  inquiry  in¬ 
to  the  banking  .situation  as  the  mem-  ; 
bers  desired.  .  In  his  examination  by  j 
the  C'ommittee,  .Mr.  Geo.  Edwards,  the  i 
auditor  who  is  acting  in  an  advi.sory 
capacity  to  the  government,  made  an 
important  statement  in  regard  to  the 
change  that  had  taken  place  in  the 
duties  and  responsibilities  of  audi¬ 
tors  in  the  new  Act  as  compared  with 
the  old  and  declared  that  had  the 
new  clauses  been  in  effect  the  Home 
Bank  could  not  have  confiniiod  in  op¬ 
eration  as  it  did.  He  was  not  in¬ 
clined  to  urge  government  inspection 
until  the  new  Act  had  been  tested, 
althotigh  he  admitted  that  the  new 
clauses  still  left  the  question  of  an 
investigation  by  the  Alinister  of  Fi¬ 
nance  of  a  bank’s  affairs  mainly  to 
the  discretion  of  the  Minister. 

Inspection  Head  Office  Accounts. 

When  asked  by  .1.  D.  Ladner,  Van¬ 
couver,  whether  a  head  office  inspec¬ 
tion  of  large  accounts  by  the  govern¬ 
ment  would  not  be  more  effective 
than  the  existing  system,  Mr.  Ed¬ 
wards  agreed  that  it  would  be  very 
useful.  He  felt  th.at,  given  time,  he 
could  work  oiit  a  satisfactory  plan 
for  government  inspection,  but  there 
would  be  no  time  to  do  so  before  the 
present  session  ended.  The  witness 
agreed  that  the  Minister  should  havn 
power  to  close  a  bank  In  case  he 
I  found  conditions  bad.  and  declared 
I  that  he  now  favored  a  proposal  made 
'  by  Mr.  Woodsworth  of  Winnipeg  last 
I  session  whereby  a  government  audi- 
;  tor  would  supervise  reports  of  the 
■  shareholders’  auditors  in  the  case  of 
i  the  various  banks. 

Mr.  .Mellon  Suggests  Witnesses. 

A  proposal  for  the  establishment  of 
a  central  or  reserve  bank  was 
brought  before  the  Committee  by  J. 

T.  Shaw,  Independent,  i'algary.  Wit¬ 
nesses  on  this  subject  had  been  sug¬ 
gested  by  A.  W.  Mellon,  Secretary  of 
the  United  States  Treasury:  E.  W. 
Stearns,  of  the  office  of  the  (Comp¬ 
troller  of  Currency,  Washington: 
Sheriff  Smith,  of  the  Chiise  National 
Bank;  .F.  W.  Poole,  and  W.  P.  .Mal- 
burn,  of  the  Exchange  National  Bank. 
The  chairman  ruled  that  the  question 
of  a  reserve  bank  should  centre 
•around  the  point  as  to  whether  It 
would  protect  the  Interests  of  deposi¬ 
tors. 


The  feature  of  the  statement  of  the 
chartered  banks  for  .March  is  the  in¬ 
crease  in  current  loans  of  $19,000,000, 
in  contrast  to  a  tendency  for  these  to 
be  cut  down  since  October  last.  In 
comparison  with  the  total  of  $1,006,- 
913,916  at  the  end  of  March,  the  Oc¬ 
tober  total  was  $1,066,839,326  or  $60,- 
000,000  more.  Between  October  and 
February  commerci.a!  loans  had  de¬ 
creased  $79,000,000.  The  present  up¬ 
ward  movement  will  he  viewed  as  in¬ 
dicating  some  revival  in  business  ac¬ 
tivity.  At  the  same  time  the  amount 
at  the  end  of  March  was  $52,000,000 
below  the  total  on  .March  31,  1923. 

Commercial  I.oans  by  Months. 

The  following  are  the  totals  of 
commercial  loan.s  monthly  during  the 
past  year: 

March,  1923 


April,  1923  . . 

.May,  1923  . 

June,  1923  . . 

July,  1923  . 

August.  1923  . 

September,  1923  . 

October,  1923  . 

November,  1923  . 

December,  1923  . . 

January,  1924  .  999,377,000 

Februarv,  1924  .  987,896,983  | 

.March,  1924  .  1,006,913,916 

Savings  deposits  just  about  held 
their  own  in  March,  a  few  thousand 
dollars  up,  after  a  fair  increase  In 
February  ovei’  January. 

fall  loans  are  down  again  over 
$7,000,000. 

t'omparlsons  are  given  below  of 
the  figures  for  .March  and  February, 
$1,068,236,482  1924,  and  March,  1923: 


March,  1924 
. $  129.775.000 

Change  in 
month 

Change  in 
year 

— $  6,900,000 

f'irculation  . 

il.!...'  170,850.550 

4  2.071,747 

— 

2,407,444 

.  493,987,17!) 

-r~  2,188,050 

+ 

3,920,104 

Go.  notice  . 

.  1.192,589,899 

28,387 

— 

25,705,822 

Do.  abroad . 

.  336.233.989 

-4-20,382,737 

+ 

6.424,132 

Furr,  loans . 

.  1.006.913.916 

-f  19,016,933 

— 

61,322,566 

Do.  abroad  . 

.  179,478.716 

—  5,952,194 

+ 

17,951,363 

Call  loans . 

.  104.2.30,641 

—  7,236,098 

14,763,289 

Do.  abroad  . 

.  208.306,568 

-19,390,794 

+ 

5,443,459 

Specie  . 

.  58,516,405 

-  2,697,748 

— 

12,134,043 

Dom  notes . 

.  138.514,256 

—17,340,316 

— 

31,628,624 

.  60,902.533 

-4-  5,860,000 

6,660,000 

Total  liabs . . 

.  2,664,185,249 

-f  24,797,981 

-f329, 618,660 

Total  assets  . 

.  2,684,108,861 

-f-27,263,398 

+ 

74,722,494 

Money  and  Exchange 


The  feature  of  exchange  during  the  past  week  has  been  the  sharp 
recession  in  French  francs.  This  was  due  partly  to  the  uncertainty  over 
the  French  elections,  and  partly  to  a  strike  in  the  Ruhr.  In  sympathy 
Belgian  francs  were  also  down  but  only  about  one-half  as  much  as 
French  francs,  Vhich  dropped  from  6.62  to  5.67  at  the  time  of  writing, 
Belgian  francs  being  down  from  5.37.  Sterling  held  up  well,  although  it 
was  down  about  2t4  points  as  compared  with  $4.39  for  last  week. 


Tlie  Brat  Way 
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mIc  and  gonumfcnt  way  tit  payiac 
your  oiitK)€4own  ■eooattt&. 

OvTcilAr  esa  AmB.wbhaaedUiivac  4kR 
■—  m«f  ■»PDU.Oae»TBApui»Oriw». 


WE  WELCOME  yOUS.  BUBtKESS 


THE  CANADIAN  BANK 
OF  COMMERCE 


Capital  Paid  Up  $20,000,000 

Reserve  Fund  $20,000,000 


THE  BANK  OF  NOVA  SCOTIA 


Established  1832 

Capital  .  -  .  $10,000,000 

Reserve  Fund  •  •  $19,500,000 

Total  Assets  •  •  $220,000,000 

GENERAL  OFFICE  -  TORONTO.  CAN.ADA. 

J.  A  McLeod.  General  Manager 

Branches  in  all  the  principal  centres  throughout  Canada 
and  in  Newfoundland.  Cuba,  Porto  Rico.  Dominican  Re¬ 
public,  Jamaica,  and  in  the  United  States  at  : 

BOSTON  CHICAGO  NEW  YORK 

LONDON.  ENGLAND.  Branch;  55  Old  Broad  St..  E.C  2. 
Collections  made  at  lowest  rates  and  returns  promptly  remitted 


1-25/32. 

Currency 


TAre. 


ange  was  down  from 

11.62.  New 

York  funds 

were  up  to 

Country 

Normal 

Current 

Value 

P.C.  ot 
discount 

.O.  Britain  N.Y.  Funds 

$4.86  2-3 

|4.365^c. 

10.3% 

8.7% 

.  “  “  Can.  Funds., 

44 

4. 44  He. 

.  France . 

19.8e. 

6.67c. 

70.6% 

.Belgium . 

19.8c. 

4.83e. 

75.0% 

.  Italy . 

19.3c. 

i.4c. 

77.0% 

,  Brazil . 

82.  Ue. 

11..37C. 

64.9% 

.Denmark . 

26.8e. 

17.01c. 

36.6% 

.  Sweden . 

26.8e. 

26.&5C* 

1.0% 

Edmonton,  Alta.,  appointed  manager 
at  Edson,  Alta- 

G.  D.  Hamilton,  formerly  acting 
manager,  Edson,  Alta.,  now  placed 
on  the  Western  relief  staff. 

K.  N.  K.  Allan  appointed  account¬ 
ant  at  Cranbrook,  B.C. 


Port  Robinson  brcinch,  sub  to  Wel¬ 
land,  clo.s('d  on  15th  Maj% 

Crystal  Beach,  sub  to  Ridgeway,  is 
being  opened  for  the  summer  on  26th  ^ 
May.  I 


IMPERIAL  BANK  CHANGES. 

The  Imperi.al  Bank  of  Canada  an¬ 
nounces  the  following  staff  changes: 
,1.  G.  Deacon,  formerly  accountant. 


% 


Market  Sales 

of  Bank  Stocks 


MR.  H.  V.  F.  JONES, 
Assistant  General  Manager  of  the 


Canadian  Rank  of  Commerce,  who 
has  been  appointed  vice-president 
of  the  Canadian  Clnb  of  Toronto. 


May  8. — 12  Commerce  at  182-181^; 
17  Dominion  at  183;  6  Imperial  at 
1704;  10  Molsons  at  160;  21  .Mont¬ 
real  at  236;  46  Nova  Scotia  at  255; 
2  Royal  at  216. 

May  9. — 34  Commerce  at  \%\%- 
182;  2  Dominion  at  183;  3  Hochelaga 
at  160-148;  6  Imperial  at  170;  61 
Molsons  at  150;  34  Montreal  at  236; 
29  Standard  at  161;  28  Toronto  at 
173-1734. 

May  10. — 9  Commerce  at  181%;  20 
Dominion  at  183;  8  Molsons  at  151; 
16  Montreal  at  235% ;  12  Nova  Scotia 
at  266;  25  Standard  at  160%;  10  To¬ 
ronto  at  173. 

May  12. — 16  Commerce  at  182;  10 
Dominion  at  183;  16  Imperial  at  170- 
169%;  37  Montreal  at  236;  20  Nova 
Scotia  at  255;  10  Royal  at  2174. 

May  13. — 11  Commerce  at  182;  18 
Dominion  at  182;  60  Hochelaga  at 
148;  3  Imperial  at  170;  6  Molsons  at 
151;  9  Montreal  at  236;  2  Nova  Scotia 
at  255;  43  Royal  at  217;  19  Standard 
at  1604. 


RETURN  $1,000,000  TO  BANKS. 

Toronto. — The  liquidators  of  the 
Home  Bank  have  paid  over  $1,000,000 
back  to  the  various  banks  which 
loaned  $2,400,000  to  pay  the  deposi¬ 
tors  of  the  defunct  Institution  a  2K 


BRITISH  AMERICAN 
BANK  NOTE  COMPANY 

LIMITED 


Beuok  !Nfote 

Bond  and  Stock  Certificate  Producers 


In 


Canckda 

for 

Banks*  Municipalities  and  Corporations 


Head  Onc« 
Ottawa,  Canada 


BnioehM  I  n 

Montreal,  Toronto,  Halifax  &  New  York 


Dividend  No.  149. 


Notice  Is  hereby  given  that  a  dividend  at  the  rate  of  8% 
per  annum  upon  the  Paid-up  Capital  Stock  of  the  Union  Bank 
of  Canada  has  been  declared  for  the  current  quarter,  and  that 
the  same  will  be  payable  at  Its  Banking  House  in  the  City  of 
Winnipeg,  and  also  at  Its  branches,  on  and  after  Monday, 
the  Second  day  of  June,  1924,  to  shareholders  of  record  at 
the  close  of  business  on  the  17th  day  of  May  next. 

The  Transfer  Books  will  be  closed  from  the  19th  to  the 
31st  day  of  May,  both  days  Inclusive. 

By  order  of  the  Board. 

J.  W.  HAMILTON, 

General  Manager. 

Winnipeg,  April  15th,  1924. 


per  cent,  dividend  on  their  deposits 
last  Christmas  time. 

I.  E.  Weldon,  one  of  the  liquidators, 
stated  that  the  loan  Is  being  paid  | 


back  as  quickly  as  possible.  When 
this  is  all  paid  the  question  of  a  fur¬ 
ther  payment  to  depositors  may  be 
discussed. 


LIABILmES 


Montreal. 
No\*a  Scotia . 
Toronto.  .  . 
Molsons . 


Nationale. 
Proyinciale 
.J’nion.  . 
C^nuaercp, 


Dominion 
Standard  . 
Hochelaga. 


Imperial . 

Sterling 

Weyburn  Security 


— 
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in  circulation 
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Government, 
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Government! 
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Canada 
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month 
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;)P.(1.W,776 

14.P,5R.105 

fi.f.ie.CSS 

$ 

40.(I4.V.169 

6,‘i0.7:0 

121.452 

$ 

. 2. V, CO  .000 

$ 

4.212.989 

l.S.«9.426 

1.196.988 

.5 

121.479, ,164 
26.721.721 
.  24.042,848 

« 

306  .*558 .4  61 
110.081.123 

83,1^1.529 

31.021.570 

$ 

$ 

2.8(U.578 

1.791.593 

940.670 

$ 

45.088 

390.968 

I 

698.437 

1.116.856 

994.084 

189.6,18 

t 

14,74.3 

200.080 

t 

9.723.879 

4,085.372 

875.834 

970,259 

t 

641.68.3 

$ 

.34,242 

400.912 

3  701 
121,597 

t 

27.250,000 

10.500.000 

t 

27.250.000 

10.000.000 

5.000,000 

4.000,000 

$ 

664.696.535 

223.217,450 

94.939.012 

71,973,762 

t 

31,17.1.000 

15,000.000 

10.000,000 

5,000,000 

t 

27.2.10.000 

10.000,000 

5.000.000 

4.000.000 

$ 

1.581,607 

1.798,647 

554.928 

247.554 

t 

16,077,307 

9,498,776 

997.883 

517,151 

1 

84,536,826 

8.834.126 

4,730.135 

3.575.954 

1 

40,632.321 

14.958.105 

6.789,960 

5.301.619 

.5.01->,604 

117.791 

2.000,000 

836.597 

13.614,331 

.“9.428.398 

2241169 

31.4.16 

426.909 

5]000]000 

2.857.669 

8.440,345 

27.0.53.717 

117.366 
81, .560 
2H9.802 
1.560.405 

i..>:8.n27 

S.OOO.OfiO 

7.51,3:8 

176,707 

3.<.84.727 

8.958.321 

5.900.515 

4.54->.<i63 

27.225.960 

113.104.542 

24.834.209 
25,122.566 
50,622,606 
198, 01,), 780 

7,148,766 

’3.36S,.1,19 

41.608,699 

668.816 

600 

.3.22.1 

371.762 

82,220 

806 

1.800.252 

804,651 

73.069 

1.162 

1,678.627 

9,558.515 

2.484.949 

6.287 

1.139.734 

11.022.853 

638.837 

54.448 

1.612 

803 

9,648 

23.529 

23.125 

400.000 
1.. 100.000 
1,750.000 
20.000,000 

3.000,000 

.3.000.000 

8.000.000 

20.000.000 

50.68,1,389 

37.352.971 

116.677.319 

454.277,760 

.1.000.000 

6,000.000 

15.000.000 

25.000.000 

3.000.000 

3.000.000 

8,000,000 

20.000.000 

B 

583.264 

'  '  l,769.76i 
6.125.442 

388.049 
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16,329.000 
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5.357.937 
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DOMINION  NOTES 


In  Canada  I  Elsewhere  I  Total  In  Caiada  f  Elsewhere 


Notes 
of  other 
banks 


United 
States  and 
other 
foreign 
currencies 


Cheques 
on  other 
banks 


Loans  to 
other  banks' 
in  Canada , 
secured, 
including 
bills  redie- 
couttted. 


Deposits 
naae  with 
and 

balances 
due  from 
;nt her  banks 
in  Canada 


Due  from 
banks  and 
banking 
correspon¬ 
dents  in 
the  U.  K. 


Due  from 
banks  and 
banking 
correspon¬ 
dents  else¬ 
where  than  I 
in  Canada 
and  tho 
U.  K. 


Dominion 
govern¬ 
ment  and 
provincial 
govern¬ 
ment 
securities 


Canadian 
municipal 
securities. 
iandBritish. 
{foreign  and 
colonial 
public' 
securities 
other  than 
Canauian  ! 


Railway  i 
and  other 
bonds, 
debenturesi 
and  stocks i 


short  fnot 
exceeding 
SO  days) 
loans  In 
Canada 
on  stocks, 
debentures., 
bonds 
and  other 
securities 
of  a  suffi- 
eient 

marketable! 
valae  to 
cover 


short  (not 
exceeding 
30  days) 
loans  eW 
where  than] 
in  Canada 
on  stocks, 
debsnturee. 
bonds  and 
other 
aecurities 
of  a  suffi¬ 
cient 

marketable! 
value  to 
cover 


Other 
current 
loans  nnd 
disoounta  in 
Canada 


Other 
current 
loans  and 
discounta 
elsewhere 
than  in 
Canada 
after 

Imaking  full 
provinoa 
for  bad 
and  doubt-j 
ful  debt# 


Loena  to 
the 

Oovern- 
ment  of 
Canada 


Leans  to 
pro¬ 
vincial 


Loans  to 
cities, 
towns,  mu¬ 
nicipali¬ 
ties  and 
school 
districts 


Non 

current 

loans. 

eetimat^ 

\om 

provided 

for 


1 

2 

3 

4 

5 

6 

7 

8 

9 

$ 

$ 

8 

$ 

$ 

$ 

» 

( 

8 

8 

i 

1 

i  I 

13,734,674 

3,388.296 

17,122.971 

57,901,080 

5.061'. 

57,906,143 

3.323,163 

374,909 

18,149.754 

3.492.71b 

9,027.317] 

08. 

Nova  Scotia . 

7,204.225 

2.285,397 

9,489.622 

K.404.049 

2,917 

8.496.906 

1.076.202 

1.791,338 

7.218.39f 

414.653 

1.8ll,76;il 

32. 

993.858 

993.858 

6.183.980 

5.183.9811 

51.108 

.1.366.793 

109.548 

762.5,39' 

16. 

Molsons . 

571,48.1 

.171.485 

3.694,678 

3,694.678 

512.82.5 

29.358 

3.70,1.691 

5.382 

88,272 

670.0091 

Nationale . 

393.613 

452 

,394.066 

760,4.80 

766.485 

48n,a>5 

08.982 

I. .597. 663 

1.217, 720! 

Provinciale . 

181. 72B 

181.728 

296.049 

296,049 

.154, .538 

35.458 

1.801.283 

1.861. .386 

10.277 

214,81b| 

3. 

1.124,148 

39.3 

1,124.542 

.5.261.107 

.1.-261,I07 

790.885 

66.0.581  3.746.U8 

78.687 

184.029 

1.079,1181 

16. 

Commerce . 

7,977.300 

2.3*30,005 

10.307.305 

17.993,682 

2.091 

17,995,773 

2,312,5.30 

1.543.80.1 

14.210.123 

I..192 

26-^.496 

9.7;;0.839' 

44. 

6.3.19.517 

6,142.507 

12,502.024 

19,366.64.1 

0.382 

19,373.027 

2.987,007 

23,121.812 

24.196.006 

1..18I 

1.370.437 

21.172.311 

47. 

2.005.953 

202 

2.T166.15.5 

4,467,666 

i,o;^(i 

4,468,696 

925.041* 

94.693 

4.670.745 

139.776 

1.231.545' 

17. 

1,15*5.350 

1,|.15..356 

3.402.278 

3,402.278 

445.94(> 

20.626 

3,126.3t» 

100,006 

23.414 

886.023| 

9. 

Hochelaga . 

580.680 

580.686 

2,709,661 

2,709,661 

1.189.615 

55.495 

2.598.414 

668.316 

686.901 

.33.541 

440.682! 

4. 

2.0.36.115 

2,636.115 

7,8.34.981 

7.834.981 

1.014,797 

69,840 

5,160.934 

759.607 

671,509 

1.292,402! 

12. 

70.700 

70.70(> 

996.980 

996.980 

136.326 

6,342 

476.920 

8.682 

63.421 

185.087 

8, 

■Weyburn  Security 

19.792 

19,792 

127.4.52 

127.452 

19.465 

2,386 

18.248 

187.184 

125.504 

Total 

44.469.1*50 

14.147.252 

.18,616.405' 138  496.768 

17,488 

138  514.256 

16.296.112 

27.363.260 

96.044.077 

668.816 

3.690.800- 

6.86.5,(94 

49.567 .681288 

Real 

leetataother 

than 

bank 

premises 


Mortgage 
on  real 


estate 
sold  by 
the  ba^ 


Bank  pro- 
misea  at 
not  more 
than  coat, 
leee 

amofunts 
(if  any) 
written  dV 


Liabilitice 
of  custo 
mere  under 
letters  of 
credit  as 
per  contra 


Depedt 
with  the 
Minister  of] 
Finance  for 
the 

•ecurlty 
of  note 
circulation 


Depoeitin 
the  contrail 
gold 
reeerves 


I  not 

i^’clud'Nl 


II 


12 


4  * 

44.43U,!il)6(  8,412,909 
«,8S.3.0;ili  8.477.147 
3. 189.837  i  l,.‘i99.»48 
I  :i96,:i4.il  1,310,507 


O.S.)0..7.86- 

2.774,390 


13 


14 


*  * 

9.1S8.073'12S.0S8.992 
11.630.5331  10.978,568 

6.553.1491  . 

4,457.4331  . 


4. 882 .076 1  234.293! 
1.925.911!  .5.418.017; 


213,968,746 
81.&U.6I2 
47,327,225 
40.636.061 1 


16.412,859! 

14.582,928| 


20 .9.14 .423  i 
14,.567.56.5i 


1.885,714; 

N.IJ02.202 


21.172.311  47,218,932.  16.631  777!  12,001.914  17..365.435  49,47n..55 

1.231.,545;  17.479.308,  .>.669.937;  2,341,273  .  5,823,96.1,  2,1.50.991 

886.023  |  9.192.377  2.257,896  132.611  i  3.402,319 


9.497,  5,3:4, 63o|  638,210:  5.2S5.S96 


143.971.340  11C.96I..565: 
.53. 767. 179  ;  613,428 

37,.524.8-29i  . I 

37,034,214;  . 


t 

1.281 ,728' 
63.546 


22,355.384 

4,780,323 

2.1002245 

1.122,768; 


20 


450.328 
,  1.803.749] 
611.057  8, 1-23.284 

6,905.2581  15.374,808 


I.271.8I9!  S.244..536  '  2.228.734 


$ 

2,198.67.3 

565.673 

303.729' 

658.911 


S 

620.0.54 

67.632 


22 


107.1691 


S 

945  893 
133,9101 
82.816 
65,695 


4.82-2.121 

154.564 

618.718 

2.-268..508 


562.800 

91.479! 

373.735] 

1.789.168] 


23 


t 

9.830.000] 

7.658.361 

3.448.4:12 

2.917.993, 


191,5791  191.471 

70.508  1.43I.SI4 

399,976  !  2.267,864 
460,479,  11,890.819 


24 


$ 

9,723,879 

4.085.372 

875.8.14 

970.259! 


25 


$ 

1.320.000] 
56.  ,55 1 
249,233 
195.IKKII 


6  287 


152.563 
151,565 
1.139.7341  :i96.00.i 

ll,022,65:i|  l.OIKi.OiXii 


1,208.735. 

9.314] 


249.397] 

347.280 


53.259.181 

4.808,533: 

2.992.619; 


1,152.969 
1.770  .,560 
1.650.253 


.3.’.j.90.i: 

659.669] 

I60.869| 


1.700.6501 

88.2391 

324,796] 

549.7961 


406.79' 

21,34 

68.530! 

613.438 


13.681.974 

6.112.4.52 

1.990.542 

3.668.418] 


6.157.770, 

487.076] 

74.729 


996,440 

257.419 

119.135 


467.2661 
14.471 1 
131.455' 


384,315  5.052.142 
20.681  758.272] 

69.628  225.454 


18,000.000 

5.7.50.00u; 

O.itOO.OOO' 

l,.5(Kl,0()oi 


s 

619.831 

175,000 


231.520  335,776 


2.850.000  3,722.952! 


900.000,  2.149.744; 
9,890,000]  1,087,.529 


320,012 

188.219 

9.411 

407.6091 


20.210.248;  1.020.00')|  10..500.000  ;  639.346! 

3..372.2S::  :406,750,  1.200.000 

159.4051  200,000  900,00u 

546,313  209.145  ]  3.000,000 


669.175.377 

223,971,689 

96.899,471 

72,563.808 


50,730,397 

37.459.449 

117.457.411 

458,929,609 


307.776! 

4.90C 


335.488' 

66.00i 

24.254 


4.M2,533' 


451.7031  568,70.5.102 
435.253;  1112508,942 
46.645  ]  67.400,218 

108.:i08j  71.982.818 


605.010  113.941  8  8 

130.306'  19.951.491 

70.8C>4|  8.431,671 


<Vl.iniii  Ko.  26.  Of  thii  denoeit  $9,5022533  U  in  gold  coin:  the  bnlsnce  is  in  Llominion  notes. 
•  The  btianess  of  the  branenes  of  tbe  bank  in  Paris.  Fn 


I  l«.1.55.4.32  i  70.818.7821  16.370 .n(|6l  8.S88  711  ».93.5,52s!  7n.Ol<5  OOS'  51.49.5.142!  6. l?9..W’i  69.902  .533;  10.173.736  !  3.903.787i  3.584.108.:  6 


.22- vw  ,  .r.  J  ,  V  u-  on  under  the  name  of  local  incor^ratea  companies  in  crmphance  yth  legal  req-jirtments  of  the  reapeefive  countries,  and  the  ieattt  are  incorporaiod  in  theabore  general 

t  The  Royal  Bank  of  Canada  (France)  has  been  meorporated  under  the  laws  of  France  to  conduct  the  businees  of  the  bank  in  Parif.  As  the  entire  capital  of  th  c  Royal  Bank  of  Canada  (France)  is  owned  by  the  Rojil  of  Canada,  the  aseets  and  Uabilitiee  of  ^former 
D^iartmeot  of  Finance.  ChUws.  May  6,  1924. 


statement.— Footnote  to  Bank  of  Voitreal  re*um 

are  included  in  the  above  rettmi.— Footnote  to  Royal  Bank  return. 


J.  C.  SAVXDERS.  Deputy  Minister  of  Finaaca 


f 


tHJ  riNANCIAL  TIMES,  MONTREAL.  MAY  10,  1024. 


fy e  de^l  m— 

Beige  Paper  6’a  1943 
Beige  Paper 
Prcfi  Shai-es 
Qaebee  Fc  vei*  6*a  1953 
Vi‘ayagamac!i  1951 
Sii  ?.lauric2-  Pe-rei* 

61-2  e  _ _ 1953 

Mentreal  Public 

SciTicc  5a..__ . 1943 

Montreal  Public 
{Service  61/i*s..._1924 
Windsor  Hotel 

d|^‘s  . . ...........1943 

Cart.  Pacific  *  ' 

5'a  . . __.1934 

Manitoba  Pottci* 

7*8 . 1941 

Also  Bonds  of  Prorincps  and 
the  largui*  Canadidn  CiUea 


BOND  MARKET  NEWS 


RENE-T.LECLERC 

Intor^vraUd 

Montrvali*  ISO.  St.  J«mM  St. 
Ch>*8«c(«  74.  St.  Petwr  St. 

(EsT«eu9Heo  .«eit 

EMI 


Bid  Ten  Cents  Higher  !  AND  V.  P. 
Than  the  Highaft  Bid”!  G.A.™0N&C0. 


Ne-f  Type  <??  Tender  Submitted  by  Firm  and  Accepted  by  Sorcl 
City  CcvitgU — Bend  Dealers'  Association  Sends  Proicst  to  j 
Minister  of  Municipal  Affairs  Capable  of  Enelleso  “De-  ' 
vdopmeni”.  .  I 


Bonds  Wanted 

British 

Columbia 

Municipals 


ROYAL  FINANCIAL 
CORPORATION  LLHITED 

ROGERS  BUILDING 

VANCOUVER.  B.C. 

E.  B.  M.-DEBMID 
Managing  -  Director 


A  brand  jie'^  b'T’S  tpcder  has 

brea  dcvslo^od  and  111  th®  prclinilnn* 
:ipn  r0’.!o"fa^  i-°.  trj-ei’t  It  hao  Won 
na  cary  vkl'.;;'.''".  ttp  iiiitiaua!  type 
and  Ui<’  air.r.'M'd  rondincas  with  which 
'  nuniiclpol  flCthorUio-t  t  iidorsed  if  oo 
the  Hrct  < 11. a'  wat*  at- 
Irmiitcd  would  noDrc’  to  Ilidlcalr 

lhat  there  nu’.v  ?;>rtu»  un  a  niiuibcr 
of  luiitallons  froa?  all  norls  and  coa- 
ililtotir  of  ec!!p?'r  of  coninioditic''' 

If  r-o  h,Tpp''as  f*)nt  the  fiiy  ofSorrl 
had  called  fo"  tenderr  for  ?160.on'i 
bonds.  1S-yc«;'  ncrfalp.  paylnp  .Us 
l>cr  cent  Intci'cat,  On  tbo  date  set 
for  tlic  opening  of  the  tenderr.  rop'-r. 
rcnlati^’cs  of  itoRio  of  the  Irciilng 
bond  hon-ca  of  t'nnadn  were  wn’limt 
for  (he  drvrioptnent  Nine  tendors 
read  om  in  turn  from  a  low  of 
;i7.7G  to  a  h;.s:h  of  pg.flS.  and  still  one 
remained  to  be  revealed.  When  this 
was  opened  it  read  ns  follows;  "We 
bid  lea  cents  higher  than  the  hlgheat 
bid  '• 

There  w.as  silence  Here  w.ep  n 
lU'w  elemepf  introduced  Into  t!)» 
system  of  tenderlap.  One  man  bids 
9S  and  another  f)i)  nnd  a  third  comes 
in  with  a  blanket  bid  of  so  much 
"hlirher  than  the  highest.” 

Protest  Overoelirhed. 

Should  It  be  considered?  Wns  it 
fair* 

A  protest  came  from  some  mem¬ 
bers  of  Council  The  majority,  how¬ 
ever,  welcomed  the  new  brand  eag¬ 
erly. 

The  "highest  tender”  was  99  3S— 
add  ten  cents  and  the  "blanket”  len¬ 
der  becomes  99.48  And  there  It  ial 

Had  the  "hishcat  tender”  been 
99.68,  the  other  would,  automatically 
j  be  made  to  read  99.78. 

How  About  Contract  Bidding  I 

The  Idea  seems  capable  of  end¬ 
less  development.  A  contractor  of¬ 
fers  to  erect  a  building  for  $l('o.000, 
and  another  for  $99,000,  and  a  third 
comes  In;  "We  bid  $5  lower  than  the 
lowest  tenderer."  What  could  be 
simpler?  A  new  system  that  could 
jiot  be  beaten.  A  system  under  which 


the  bidder  wins  every  tender  hands  i 
dowtt.  with  the  nddltiounl  ploniuirc  i 
afforded  by  BP  isnOrnucc  of  what  be  j 
‘rne  actually  blddlap  until  bH  the 
other  tcadcre  had  been  opened  end 
hla  price-  Ip  fixed  at  no  much  obovc 
the  hiphoet  bid,  or  po  much  below 
<hp  louTst  bid,  us  a  I'.ieli  or  a  low 
hid  Ip  in  order. 

Suppose  Kvcrjouc  Tried  It! 

The  only  weak  point  lu  tlic  new 
rystem  is  that  it  might  become 
adopted  unlvertally.  Next  time  the 
City  of  Sorcl  In  calUn.g  for  tenders  I 
it  might  receive  u  gi-oup  worded  ne  i 
(olio  we:  I 

A. — "Wc  bid  fifteen  cents  higher  i 
than  the  hUthoel  bid  ”  ! 

ll.-“"Wc  bid  twenty  cents  bli-hci 
than  the  hishcat  bid  " 

C.  — "We  bid  twenty-five  cent*- 
litsher  than  tlic  hisheet  bid." 

D,  — 'W’e  bid  ten  cents  higlier  thou 
the  highest  bid." 

Pursle:  rtnd  the  *  h!s!>ret"  bid 
Protest  to  yuebcc. 

The  action  of  the  City  Council 
struck  the  bond  dealers,  not  only 
those  who  tendered  but  outsiders,  re 
so  unfair  and  "Impossible”  that  the 
Canadian  Bond  Dealers*  AssocliUlon 
sent  a  protest  to  the  acting  Minister 
of  Municipal  Affairs  at  Quebec. 
Premier  Tnschertau.  askln.g  that  t!;e 
award  be  annulled,  and  the  tender 
to  the  firm  that  had  submitted  the 
highest  "bona  fldo”  bid,  99.38. 

List  of  Bids. 

The  following  Is  a  list  of  the  regu¬ 
lar  bids  received: 

Cred.  Anglo-Francals . 99.38 

Hector  Beauchemln . 99.36 

Versailles  Vldricaire  Boulais  ..99.29 

Hanson  Bros . ....99.28 

Bray.  Caron  &  Dube  . 99.18 

Wood.  Gundy  &  Co . 98.78 

R.  T  Leclair,  Inc . 98.76 

Munir.  Deb-  Corp . 98.77 

McLeod.  Young,  Weir  &  Co.  ...99.76 

The  "10  cents  higher”  bid  was  sub¬ 
mitted  by  Credit  Cauadlen,  Inc.,  and 
the  bonds  were  awarded  to  them. 


>1  V,FOK  E.  P.  JOHNSTON. 


WINNIPEG  HAS 
PROBLEM  LIKE 
CITY  MONTREAL 


Suburban  Municipalites,  Soffie  of 
Whotrs  Are  Weak  Financially, 
Propose  to  Get  Legislature  to 
Force  Their  Admission  to  a 
Greater  Winnipeg — Bend  and  , 
“Hydro"  Issues. 

tProni  the  Winnipeg  IlurcHU  of  Tin 
Elnniiclul  Times) 

Winnipeg. — With  :i  view  to  sharing 
tho  favorable  flniinclnl  position  of 
tills  city  and  wdth  the  hope  also  ol 
i  corroctlng  their  own  dhsabillties  in 
!  this  connection  the  suburban  iniini- 
clpailties  hei'i  now  appear  lo  be  all 
in  line  for  incorporation  into  a  i 
gi eater  Winnipeg.  ! 

St.  Ibuiiface  Holds  Out. 


. . 

Have  You  a  Friend 
Coming  to  Canada? 

A 

TF  you  have  a  relative  or  friend  in  the  Old 
-I-  Country  who  is  thinking  of  coming  to 
Canada,  let  us  send  him  a  copy  of  our  book- 

lot,  “Canada,  the  Land  of  Opportunity.” 

Money 

This  is  full  of  useful  and  helpful  information 
and  will  help  him  to  avoid  initial  mistakes 
and  improve  his  prospects  of  success  in 

Transferred 

Can.ida. 

by  Mail 

Send  his  or  her  name  and  address  to  our 

with  Safety 

Local  Manager,  or  to  the  Publicity  Depart- 

to  any  part 

mont.  Head  Office,  Montreal.  We  shall  be 

of  the  World. 

pleased  to  forward  a  copy. 

C  (l.( 

The  Royal  Bank 
of  Canada 

I  East  Klldonan  which  lies  to  tbe 
north  cast,  and  Brooklands,  which  is 
adjacent  to  the  northwestern  limits, 
have  already  made  application  for 
inclusion,  and  iirclimiiiai y  overtiii'os 
have  already  been  received  from  .i 
Only 

St.  Boniface,  a  city  of  la.dOo  people 
which  adjoins  Wlnnipop  to  the  soiit!i, 
appears  to  have  hold  aloof. 

I'Iniinciul  Coiisideralioiis 


A  Record  of  Bids 


$500  for  $381.20 

S3SJ.20  Invo^toil  fioTT  ttHI 
j'JelfI  n  prciftt  of  811^. SO 

nt  the  oiul  of  flvo  yi^urin.  On 
or  Mmiiller  in\rMtm<^ntst 
the  return  N  In  the  Mfime  pro¬ 
portion.  The  ftceiirlfy  Im  un 
.4eeumulnf l\ e  Debenture  of  the 
i  unndn  Permnneiit  >for4i4U(re 
t  orporntioii,  ('unada*i«  premier 
niortKiiKe  s'orporutloD.  Tvhlrh 
huN  n*»»et9i  exeeedInK  Forty- 
Three  .Million  Dollars. 

Many  people  are  ivnvliiK  for 
the  future  by  inveatinK  reicu- 
Inrly  in  theNO  lionr1.«.  t'orabln- 
iiiK.  JIM  they  do,  jibi^olute  secu- 
rlfy  with  an  ntiractive  retiirn, 
they  hhoiild  be  inelitded  amonie 
the  Investments  of  all  whci  have 
amount.H  on  A\lileb  they  are  pre¬ 
pared  to  allow  the  Jutereat  to 
aeeiiniulate. 

Please  write  or  eall  for  full 
Information  about  “Canada  ^'er- 
nianent**  .Iccuniulutive  Uunds. 


Canada  Permanent 
Mortgage  Corporation 

1  f-lS  Toronto  Street,  Toronto. 

F^stablished  1  Soo. 


nrv  OF  vA.NTorvER. 

The  City  of  Vancouver  h.ive  sold 
$120,090,  .5  per  cent  bonds,  due  Feb. 
1.  1964;  $200,000,  5  per  tent  bonds, 
due  Feb  1.  1939.  to  .n  western  syndi¬ 
cate  at  94.40,  fanadian  payment.  At 
this  price,  the  money  is  rosting  the 
city  a  5.45  basis.  F'ollowing  is  the 
list  of  bids: 

C aniida  ,\.Y. 
Burdick  Logan  t'o.  Gil¬ 
lespie.  Hart  &  Todd, 

Waghorne  Gwynne 
Co,  Canadian  llnan- 
cier  Co..  \  ictor  W 

Odium  f'o .  94  40 

Royal  Financial  t'o.. 

Hell.  (4ouinlock  t  o. 

A.  K.  .Ames  &  Oo . 

Wood.  Gundy  &•  To.  . 

Dominion  Securities  , 

.Ne.sbitt,  Thomson  Co. 

Harris.  Forbes  Co.  ... 

Clark  Kendall  Co.  ... 

■Macneill,  Graham  Co. 


94.0K 

93.92 

93.90 

rij.73 

93.00 


91.57 


$71,600  6  per  cent.  5  years,  $5,200  6 
per  cent  10  years. 


rOI  NTT  OF  HAI,DIMANP. 

The  Courlry  of  ffaldimand.  Ont.. 
have  awarded  the  block  of  $.50,000  .5 
per  cent.,  20  Instalment  debentures 
to  A.  E.  Ames  A;  Company  on  !i  bid 
of  97  35  The  remaining  block  of 
$150,000  was  not  awarded  Bids  re¬ 
ceived  were  as  follows; 

A  E  Ames  A-  Co  .  97.35 

Macneill.  Graham  Co. . 97.31 

Nesbitt.  Thomson  &  <'o . 97.30 

■Municipal  Bankers  Corporation  97.214 
Dominion  .'^ectirifies  corpora¬ 
tion  .  !17.19 

BeJl.  Goiiinlock  At  Oo.  .......  97.15 

Wood.  Gundy  Co . 96.89 

Dyment.  Anderson  A-  Co . 96.80 

Gairdner,  Clarke  K-  Co .  96.71 

Murray  &  Co- .  96.59 


G.  A  .Stlnison  &  Co.,  Limited,  have 
just  announced  the  appointment  of 
Major  EuwunI  Pardee  .lobnstou  ua  a 
director  iiuii  vlco-prealdont  in 

charge  of  American  and  English  .  ^  , 

business  with  headquarters  In  N’ow  j 
York  and  London.  England.  Major 
.Tohnston  has  had  a  wide  and  suc¬ 
cessful  e.xperlence.  He  was  educat¬ 
ed  at  Upper  Canada  College  and  the 
University  of  Toronto.  In  October, 

1914,  he  enlisted  In  the  9th  Battery 
Canadian  Field  Artillery,  later  be 
served  In  England,  Belgium,  Egypt, 

Palestine  and  with  the  British  army 
of  occupation  in  Germany.  .After  the 
war  he  attended  Law  School,  Os- 
goode  Hall,  and  in  1920  was  called  to 
the  Bar.  He  did  not  practice  his 
profession  but  went  to  Buffalo.  New 
York,  for  employment  In  the  execu¬ 
tive  offices  of  the  Beaver  Board  com¬ 
panies.  Promotions  came  quickly 
and  frequently,  until  finally  he  was 
an  officer  of  the  parent  cnmp.my  and 
a  director  of  many  of  its  subsidiary 
companies.  After  two  and  one-half 
years  he  resigned  to  undertake  spe¬ 
cial  work  in  New-  York.  Major  John¬ 
ston  is  a  son  of  the  late  Judge  John¬ 
ston  of  Sault  Ste.  Marie  and  Mrs 
Tohnston  of  (he  Alexandra  Palace, 

Toronto,  He  is  .sailing  immediately 


Toronto  Bond  Exchange 


Bontlt  Bought 
Sold  and 
Exchanged 


LIMITED 


Toroato 


Council  and  taxpa^c^s  here,  how 
ever,  have  evinced  no  cnthn.siasin  lor 
the  proposed  morgei  Ihe  advan 
tages  to  the  city,  if  any  are  rogavd 
ed  a.s  of  a  very  doiibti'iil  character, 
and  financial  conshh  i ation,--.  do  not 
make  the  proposals  inviting.  Again 
the.  tactirs  of  some  ol  the  snlniibaii 
municipalities  have  bei  a  viewed  with 
disfavor. 

Oliligiilory  By  l.i'giMalure. 


Do 


you 


There  ha.s  been,  for  <'xample.  a 
disposition  to  treat  the  matter  ,,s  a 
prohlcm  which  .should  he  presented 
to  the  legislature  with  a  view-  lo  mak¬ 
ing  the  incorporatioiKs  (ddigaioiy  b> 
means  of  a  Provincial  Act.  'i'ho  Gov¬ 
ernment  has  already  liad  to  guaran¬ 
tee  the  financial  position  of  r-ome  of, 
the  suhni'bs,  and  it  is  thought  that 
the  Legislature  would  be  dispo.sed  to 


know  the  value 
of  your  investments? 

Various  conditions  affect  the  yield  of  bonds  so  that  a  revi¬ 
sion  of  your  holdings  is  often  advisable.  We  will  gladly 
examine  your  investments  and  tell  you  whether  or  not  you 
are  securing  inaximnni  returns.  Many  holders  of  Victory 
Bonds  would  profit  by  conversion. 

^umcipol  ^rporaiian 

34  Kii^  Stree4.Ea«l.1broti4o 
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TOW.\  OF  OKILI  I 


for  England,  and  will  be  absent  for  |  exert  pre.ssure  on  the  <  iiv  in  fhi.s 
several  months.  '  eonueetion.  The  only  effect  of  th< 

j  "big  elub”  idea,  however,  .seems  lo  i 
have  been  to  arouse  public  opinion 
in  Winnipeg  against  the  scheme  j 

Slioiild  He  .5INI,ni)0.  ' 

In  the  discussions  at  the  city  Hall 


Tenders  Called 


Industrial  Bond  Sales 


May  8— $2,000  Can.  S.S.  deh.s.  at  75; 
$18,000  Quebec  Railway  at  83^,. 

.5Iay  9 — $1,200  Mont.  Tram,  debs  at 
78;  $7,600  Penman’s  at  97Vj-97;  $3,- 


The  Town  of  Orillia  sold  ?i:.00n.  , 

at  75;  $3,500  Wayagaraack  at 

$o0.000,  per  cent,  bonds.  20  in-  -r*/ 


per 

stnlments  (guaranteed  by  t'ounty  of 
Simcoel.  to  Bell.  Gouinlock  &  Com¬ 
pany  at  100.753.  At  this  price,  the 
money  is  costing  the  town  u  5  40  per 
cent,  basis.  Following  l.s  a  list  of 
bids: 

Bell.Goiiinlock  &  Co . 100.753 

Doni.  Securities  Corp.  . 100.531 

Wood.  Gundy  &  t'o . 100.29 

McLeod,  Young.  Weir  it  <  0.  . .  100  25 

A.  E.  Ames  &  Co . 99.85 

Matthews  &  To.  . .  99.67 

MacKay  &  MacKay  .  .  . .  99  ,50 

MacNcill.  Graham  <fc  Co  99.47 


Ask  for  a  copy  of  our 
BOM3  R  KG  IS  TER 

IT  S  KRKK 

MACKAY  &  !\I  A  r  K  A  Y 

Gcvcrvmrnt  end  Municipal  Bonds 

t .  P.  K  .HIdg.  •  TORtlNT.) 


FINANCIAL 

SERVICES 

RENDERED 

l.iinilpd  (  (f.npanics  organized. 
Shares  undcnv ritien  or  solo. 
Invrstnieiils  valued  and  sold. 
Syndicate  holdings  financed. 
Businesses  financed  or  soiil. 
Partners  vvitli  money  secured. 
Loans  approved  and  arranged. 
Inventions  financed  or  sold. 
Real  Estate  rented  and  sold. 
Kindred  luisicess  negotiated. 
WRITF.  on  r.M.L 

ODMimON  BROXERIGE  COMPANY  Reg.) 

S’l  X  Federal  Bldg- 
TORONTO  -  -  ONT. 


(01  MY  OF  INVKRYE.SS. 

The  County  of  Inverness,  N  P..  has 
rejected  all  bids  for  thdr  issue  of 
$65,090.  5  per  cent  .  40-year  bonds. 
Tenders  included  the  following; 

Johnston  S:  Ward  .  .  •  .  .  93.92 

Macneill,  Graham  k  f  o . .  93.83 

W.  K.  Mahon  &  Co.  . .  93.796 

c.  H.  Burgess  &  t  'o .  93  62 

Bell,  Gouinlock  &  t'o .  92.78 

TOWN  OF  LEVIS. 

The  Town  of  Levis.  Que  .  sold 
$18,300  5V6  per  cent.,  40-year  bonds 
to  J.a  Caisse  Populaire  de  Levis  at 
97.30,  representing  a  ro.st  basis  of 
5.67  per  cent. 

(  ALtiVRY  SrCHOOL  DISTRIC  T.  || 

The  City  of  Calgary  purchased  Cal¬ 
gary  School  Diatrict  bonds  as  fol-jl 
lows; — $67,500  6  per  cent.,  27  Instal- j  | 
ment  and  $20,000  6  per  cent.,  20  In- : 
stalmeni-  1 


6*1 

I  May  10 — $5,000  Toronto  Gem  rul 
j  Trusts  at  209-208. 

May  12 — $200  Cedars  Rapids  at 
1973,4-984-4;  $600  Mont.  Tram.  debs,  nt 
]  78;  $5,000  Quebec  Rly.  at  834^;  $1,500 
I  Rio  de  Janeiro  at  85^4  ;  $1,000  Waya- 
gamack  at  75. 

May  13 — $1,000  Mont.  Tram.  debs, 
at  784'S;  $2,000  Quebec  Railway  at 
8344:  $1,000  Wayagamack  at  76V4. 

May  14 — $1,000  ("anada  Bread  nt 
1003-4;  $8,262  Canada  I'ement  at, 100; 
$2,700  Mont.  Tram.  debs,  at  78. 

1  BOM)  DKPT.  BY  MOl'XT  (  OMPANY 

A  bond  department  has  been  open- 
[  ed  by  Mount  Company  under  the  di¬ 
rection  of  Mr.  J.  W.  Foster.  Mr. 
I  Foster  until  recently  has  been  w-lth 
Miller  &  Company,  members  New 
I  York  Stock  Exchange,  in  their  Mont- 
'  real  office,  and  previous  to  that  was 
[  associated  with  Gairdner,  Giarke  <fc 
Company. 


May  1-1.  —  Town  of  Wnlkerville, 
$273,676  26.  SVa  per  25  Ins.;  $1-1,- 
389.36.  6(2  PPf  cent.,  10  in.s. 

May  16. — Town  of  Brampton.  Ont.. 
$4,260.72.  5t/2  per  cent., ,20  Ins.;  $11.- 
190.06,  54^  per  cent.,  10  Ins. 

May  17.— Town  of  Grimsby.  Onl,, 
$52,000,  6  per  cent..  15  yrs. :  $7,200. 
'AA  per  cent-,  20  yrs, 

■May  19. — City  of  North  Vancouver, 
B.C..  $22,219.00,$,  6  per  t!«it..  10  yrs.; 
$12,633.00,  6  per  cent,,  lO  yrs.;  $8,- 
372  10,  7  per  cent.,  5  ins. 

May  19. — Town  of  Pcinbinke,  Ont., 
$8.iMio,iio,  5I/6  per  cent.,  .30  Ins.;  $15,- 
717  42,  5I/2  p(T  cent.,  5  ins.;  $16,993.55 
51-2  per  cent  .  10  ins. 

Mnv  20.  -C ountv  of  Waterloo,  Out., 
j  $110,000,  5^  per  cent,  16  ins.;  $160,- 
'  OOO,  61^  per  cent.,  20  Ins. 

May  20. — City  of  Sault  Ste.  .Marie. 
$49,000.  51/^  per  cent.,  30  Ins.;  $10,000, 
5V2  per  cent.,  20  ins.;  $4,000,  6V6  per 
cent.,  10  ins.;  $12,000,  6I-6  per  cent-, 
‘30  yrs.;  $1,000,  6'.^  per  cent,,  16  yrs. 

-M:iy  20. — Tow-n  of 

$8,000,  5  per  cent.,  20  Ins. 

■May  26.  -  I'lty  of  Three  Rivers, 
I'Q.,.  $:;35.o00,  oMi  per  cent.,  .30  yrs.; 
$55.ipO0,  5V4  per  cent.,  20  yrs. 

.May  26. — Town  of  Tborold,  Ont.. 
$1.792  48,  641:  per  cent.,  15  ins.;  $16,- 
180,20,  6  per  cent-,  15  ins. 

May  26. — Smith’s  I'alls,  $118,000, 
54-2  per  cent..  3(4  ins. 

June  17. — I’eterborough  Co..  $20,000 
5^4  per  cent.,  20  ins. 

S\l  IT  STE.  MVKIE 

AM)  THF.SSALON. 

Tenders  will  be  received  until  May 
30ih  by  Sault  Ste.  Marie  for  the  fol-  j 
lowing  bonds:  .$49,000,  30-instalinent, 
5'-j  pi-r  rent.,  for  fire  hall;  $10,000, 
20  instalment,  5'4  per  cent.,  for  park 
l.Tnds:  $4,000  lO-lnstalrnent.  6'5  per 
e(nt  ,  ft)!'  storm  sewer.s. 

TmOers  w'ill  close  May  20th  for 
the  following  bonds  of  the  Town  of 
The.ssa Ion;  $5,550,  20-j-ear,  544  per 
cent  ,  to  eomidete  water  works  and 
,$2.4,00.  20-.vear.  5’s  per  cent.,  to  im- 
prnvf  lighting  sy.stem  and  water¬ 
works 


I  It  has  been  rnntended  that  Winnipeg 
i  .should  have  :i  poptilniion  of  aOtt.OOu 
before  incorporations  should  bo  con¬ 
sidered.  The  present  population  is' 
very  rlo.se  to  20ii,0iin.  and  the  sub¬ 
urbs  would  pos.sihly  add  anntbei-  I 
75.000.  I 

(VinniFteg  Lleclric  (Vlniiiiig  Oiif.  j 

Throiigb  aggrt-.ssive  salosm.ansliip 
tbe  Winni)ieg  Kleefrir  f'o.  appe;irs  t(i| 
have  biidly  oiiist,ripi>ed  the  Cii.v  I 
"Hydro”  Department  .-is  reganls , 
municipal  lighting  conlrtieis  in  the; 
suburbs.  Tlil.s  has  been  keenly  re-- 
sent.ed  a1  the  f'ity  Hall  where  it  is 
felt  in  .some  quarters  that  its  a  pr< 
limlniir.v  to  incorporation  apfic.-ils 
the  adioinlng  munieipalities  should - 
have  .shown  more  considc riition  for 
the  t'ity’s  service.  Thus  thi-  lerimt  1 
power  contracts  aiitjenr  1,0  have 
widened  the  gulf  In  this  eonnoction. 
While  it  is  felt  the  t  ily's 

Thessalon,  j  fav'orable  atafiis  in  fl.<  money  mar-i 
I  kefs  woiilii  hardly  I'-  impaired  by 
any  extension  of  biMm-l.i ries  there  is  I 
a  disposition  auioii:  l.irge  lavp.-iye'rs 
to  urge  that  inere., ..  d  obligations  In 
the  way  of  bond  in  ii  iuedness  should 
not  he  eniinten.-iiif  i-d  II  looks  now  i 
as  If  this  view  will  prf  vnil.  | 


Creating  Confidence 

purchaser  of  gtxjd  bonds  has  a 
K  feeling  of  restful  security.  He  knows 
the  interest  will  be  paid  regularly.  He 
knows  that  the  principal  is  safe.  We  deal 
only  in  Government,  Municipal  and 
Canadian  National  Railway  Bonds  and 
for  thirty-six  years  have  held  the  confi¬ 
dence  of  old  customers  as  well  as  fjiving 
sound  service  to  new  business  at  all  times 

G.  A.  STIMSON  &  CO. 

LIMITED  ESTAB.  1888 

36-38  King  St.  East  Toronto 

T/jc  Oldest  Bond  House  in  Canada 


Sales  of  137,8.34,1)66 


Bonds 

jor 

Investment 

Thr  pers'mal  frrrirr  rendered  enfture : 
safie/ccii'ftt. 

A.  Angus  Macdonald  &  Co. 

C.  P.  R.  Bldg. 


The  FInaiirial  Times  reache.s  a 
class  of  people  who  are  iiilere.sled ! 
and  able  to  buy  investment  secari-  j 
ties. 


TOWN  OF  W  ESTON. 

.M.-itthrws  and  fjo..  Limited,  w-ere 
awardfd  the  issue  of  $38,528.  544 
per  cent  .  20  instalments:  $29,000, 
51^  per  rent...  15  instalments;  $9,348, 
6  per  eeni  .  10  instalments,  for  local 
improvements;  $25,00o,  54'^  per  cent.. 
20  instalments,  H.vdrn-Eleetrir,  and 
$10,500.  6  per  rent..  20  instalments, 
waterworks  debentures  of  the  town 
of  Weston,  on  a  bid  of  99.59.  Other 
bids  w  ere  ;  — 

C.  H  Burgess  &  ''o  .  99.29 

Bell,  Gouinlock  &  Co . 98.75 

Dyment,  Ander.son  &  Go.,  . .  98.649 

Wood.  Gundy  &  (  o . 98.61 

McLeod,  A'oung,  Weir  &  Go. . . .  97.20 

CITE  OF  SASK.VTOON. 

The  Ciiy  of  Saskatoon  awarded  an 
issue  of  $244,000  of  54^  per  cent,  and 
6  per  cent,  bonds  to  W'ood,  Gundy  & 
To.,  at  a  price  of  97.71,  representing 
5.94  per  cent,  as  the  cost  to  the  city. 

The  Issues  were  as  follows:  $31,400 
6  per  cent.  30  years,  $103,000  54s  per 
cent.  30  years,  $17,000  6  per  cent.  15 
years,  $16,000  6  per  cent.  10  years. 


Five-Year  Moratorium  Proposed 

(From  the  Winnipeg  Riireaii  oi  Tlie  Financial  Times) 

Winnipeg — As  a  means  of  enabling  St  James  municipality,  a 
suburb  of  this  city-,  to  extricate  itself  Irom  its  financial  difficulties 
a  five-year  moratorium  has  been  proposed  b.v  .1,  H  ('otter,  one  of 
the  rr.emher.s  of  the  council.  During  thi.s  period,  it  is  i»roposed,  all 
local  improvement  by-laws  and  levies  .should  he  suspended  and  a 
nev.  tax  rale  set  on  the  basis  of  a  g<  neial  levy  bases  on  the  fair 
selling  vjiliie  of  buildings  and  boiisi  Fiiftperty.  Thus  during  the 
moratorium  it  is  contended,  taxation  would  he  equitably  assumed  by 
cvi'iy  house  owner  to  his  full  capa<  itv.  ba.sed  upon  his  standard  of 
residence. 

The  proposal  is  also  made  that  the  municipality  should  dispose 
of  all  vacant  lots  In  Its  possession,  acquired  through  tax  sales  or 
otherwise,  by  accepting  the  highest  price  offered  at  an  auction  sale, 
Irrespective  of  the  book  charges  against  the  land.  St.  James  lies 
immediately  west  of  Winnipeg,  and  has  a  population  of  about  11,000. 


•An  analysis  of  bond  s.-tles  ofCan-i 
ada  by  A.  I).  Ann;;  At  <  ointiany  shows  | 
a  total  this  .vcai  up  10  .May  1(1.  of  | 
$137,834,666,  compan'd  with  $152.-, 
811.549  for  the  < 01 1  (  sjionding  [)criod  ' 
of  last  year.  These  tot:ils  were  made  1 
tij)  a.s  follows:  GovcniuK  ni .  $13,125.-  ! 
000;  .Mi]nicii)al.  $13.728.<i6(i;  ('orprua-  ; 
tion,  $15,231,000;  anil  Raiii-oad.  $65,-  ! 
750,000.  01  till  se  theic  wi‘i-i'  sold  in 

Canada,  $106,13.5,116;  in  the  United 
State.s,  $27. 64!'. 550 ;  and  In  (;rc;ii  Hri- ; 
tain,  $3,7.50,000. 

('omp.arison  by  montlis  for  the  two 
years  was  as  follows;  , 

1923 

.$  49.075.054 

.  34,954.9'i! 

.  20,458.374 

.  18.964.0!I8 

.  29.359,032 


ANNOUNCEMENT 

WE  have  pleasure  in  announcing  the  opening  of  a 
BOND  DEPARTMENT  under  the  direction  of 
J.  W.  Foster.  Complete  facilities  for  the  purchase  and 
sale  of  high-grade  Bonds  have  been  placed  at  the 
disposal  of  Canadian  investors. 

A  share  of  your  business  is  cordially  invited. 
MOUNT  CO.,  LIMITED 

4  HOSPITAL  STRDT.  MONTBFAL 
Main 


January 
February 
.March  . 
April.  . 
May  .  . 


1924 

86,557,117 
1  4,122.399 
7,38.5,!l00 
27,694,550 
2,071,700 


$152,811,549  $137,834,666 


King,  Boug,  Stodgell 

&  Company 

IHUKUT  rUIVATK  WIRKS  TO 
TORONTO  AND  MONTRKAI. 

Specwlists  in  Detroit  Motor  Stocks 
I.ISTKI)  and  t  NI  FSTKD  SKCllRITIES 

Windsor,  Ontario 


To 

Yield 


KENFW  Fl)  AFTIVITT  f.\ 

I'.F.I.  FO.\  I.Vnr.STRY. 

Summcr.slde,  P.E.I.— Not  sineo  1914 
has  the  famous  Prince  Edward  Island 
black  fox  industry  en.joycd  such  ac- 
fiv-ily  as  this  spring  Breeders  are 
receving  a  good  jiricc  for  the  better 
grade  breeding  foxes.  The  highest- 
priced  sl!v-er  fox  skin  at  tbe  recent 
f.ondon  sale  was  the  property  of  a 
Siimmerslde  rancher,  and  the  world's 
champion  silver  fox,  winning  all  of 
the  sweepstakes  .at  the  Boston  show, 
was  also  the  property  of  a  Summer-  j 
side  company 


FLUCTUATIONS  IN  THE  BOND  MARKET 

This  table  sh-ows  the  high  and  low  prices  of  Dominion  Bonds,  with  sales  and  last  bid  quotations  up  to  Thursday 

of  this  week. 


I'lilistrd  Bank, 
Loan,  Trust  utiil 
Insurance.  Cor- 
Fioration  Shares. 


JACKSON  &  COMPANY 

LI.MITF.1) 

Financial  Agents 

0  WelHnftton  East  Main  6258 

lORONTO 


7,20% 

Howard  Smith 
Paper  Mills 

i  Liiniltul 

■  T'o  1st  Refunding  Mortgage 

Sinking  I'tjud  (3old  Bonds 
due  1941. 

Ohtaln.able  in  $190,  $590  and 
$1,900  denominations. 

Price  0*8  and  accnied  interest 

n>  rerommend  the  purchase 
of  these  Ronds,  eUher  for  cash 
or  on  our  systematic  monthly 
payment  plan. 

H.B.Robinson  &  Co. 

IrlMITSD 

IN'VESTMBNT  BANKERS 
260  St.  Jambs  St..  Montbsak, 

TELBrsOMBB  MAIM  SS43,S.4 


Friday 


Saturday 


Monday 


High  1  Low  I  High  i  Low  Higl^  Low 


Dominion  'V\'ar  Loan  19'25  100.70  100 
Do.  1931  100  95,100 

Do.  1937  102  50  102 

Victory  Loan  1924 . 100  45  100 

Do,  1927 . 1102  60  102 

Do.  193.3 .  104  60  104 

Do.  H7S4 . |l02. 75  102 

Do.  1937 . jl06.S5;106 

Renewal  1927 . - 

Do.  1932 . 

Refuniiing  1928 . 

Do.  1943 . 


70. . (..  . 

951101 .00  101 
50-  , 

35  100.40  100 

60 .  . . .  . . 

551104  55  104 
55  102 . 70  102 
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THE  FINANCIAL  TIMES,  MONTREAL,  MAY  16,  1924. 


PULP  AND  PAPERiRURAL  CREDITS 
EMPIRE  EXHIBIT  PLAN  REQUIRES 
BRINGS  RESULTS!  FURTHER  STUDY 


News  of  the  Week 
Relating  to  -  -  - 


SECURITIES  I  Atlantic  Sugar  Refineries 

- — - - 1  MORE  HOPEFUL!  umiied 


Some  Enquiries  Already  Receiv* 
ed — Beck  Sailing  This  Month 
to  Promote  Work — Twenty- 
three  Firms  Represented  — 
Attractive  Displays  of  Pulps, 
Paper  Products  and  Artifir^ 
Silks. 


I  Powell  River  Pnlji  &  Poper  To..  |  lOO-ton  lomniritivps  of  172ft  h.p  .  2.400 
rilQTlirQ  OTI  1  rontraefs  havo  been  Jet  by  tho  com-  (voltage,  the  '-onstrurUon  or  which  is 

^|U|IY  pany  for  a  large  development  pro-  bcine:  comple'ed  in  the  shops  of  the 

■  Wllliffcil*  %#■  WVI  '  pnmme  at  Powell  River.  BC.  An  parent  roninany  in  Tlneland.  Tt  is 

_ _ _  early  start  will  be  made  on  the  work  understood  that,  conaeouent  upon  a 

rv  -r  CL  -I”  o  .41  "hich,  it  is  believed,  will  cost  in  ex-  I  decision  to  entirely  replace  steam  rnndirinn.  ■»  i  -r«  cr  t  tj 

Dr.  Tory  Submits  Report  to ,  cess  of  si.nno.onn  'haulage  by  electricity  in  the  Mont-  txplains  western  condiaons  ^  Jo  the  Shareholners: 

Government — Suggests  Con-  I  real  Harbor  R.aHway.  the  Panadlan  Large  —  Tells  Shareholders  at }  att  AX-Tiri  ci'r'Ao  T>r'r<TX'T7t5TT-c  t  T-A/rrmT^r^ 

ference  Between  Loan  Organ-  Tanatli,in  Locpniotive  i'omponr,  I  ^•’tnpany  will  receive  the  order  for  Annual  Meeting  Why  Com-i  AlLAi'illO  oHjAK  KLr  IrsiERIES  LIIVIITED 

izations  and  Various  Govern-.  active  production  1  ^he  electrification  invo  ved  Large  Borrower  From  |  Your  Directors  submit  the  Eighth  Annual  Report  of  your 

nients — Recommends  Amor-  i  fhTs  yea]-  ar<  ordi^nc  to  reports”'”^The  j  years  ago  the  company  sold  $2.nftn,. !  Banks — Question  of  Buying  :  Company  for  the  fiscal  year  ended  December  31st,  1923. 

tJzation  Scheme.  |  plan  hn.s.  it  ir.  undorstooii.  enmicb  worth  of  bonds  for  the  in.staiia-  Power— Outlook  is  Clearing.  A  Statement  of  Assets  and  Liabilities  as  at  December  31st, 

- - -  I  work  ahegd  to  ens’.ire  ,Tcti\dt.v  for  the  I  lif”!  of  electric  generating  plants  -  1923  tocether  with  the  Profit  and  I.iOss  Aerntini-  fnr  the  nprind 

Ottawa —The  pie.sent  discussion  of  i  of  the  year  and  now  busines.s  !  capable  of  producing  „._nno  horse  ffrom  the  tVinniiieg  Bureau  of  The  acromnanv  the  reoort  ^ 

c  TTank  Act  before  the  .  ommllteo  j  i  "^ower  c  pTeUv  .  ^‘“anclal  ^imes)  accompany  the  report. 

.  ^  A.  ‘  .  ^  hoisp  now  r  .aparif  .  mnipeg— ^^hen  ^V.  P.  Riley.  PPHFTT  AVrr  T  ncc  Ar'r’nfvT'T 


AS  TO  FUTURE! 


REPORT  OF  THE  DIRECTORS 


Edward  Beck,  .'secretary  of  the  ran-  '  ummiuee 

4idian  Pulp  &  Paper  Association,  is  I  Banking  and  Commerce  will  pro- 


ments — Recommends  Amor¬ 
tization  Scheme. 


sailing  from  Quebec  on  the  Carmonia 
on  May  29  for  England.  He  will  at¬ 
tend  the  British  Empire  Exhihltion  in 


hably  include  ihe  report  on  Rural 
Credits  that  has  been  submitted  Ity 
Dr,  H.  M.  Tory,  president  of  Alberta  ' 


the  interests  of  hl.s  Associafion.which  ]  niversity.  and  chairman  of  the  new-  ,  the  corres|J!inding  period  o^l92T'^*Of 


Is  representafiv 
paper  industry 
Canada. 


itative  of  the  pulp  and  h’ appointed  Board  of  Agriculturar  , his  amount  forci.rsalls^^^^  and'/iT; 

4  r  4,.  .  Education  of  Alberta  Dr  Tnrv-«i  '  f?  a7fi  naie..,  uuminiru  jj  eoiTie.  Into  operation  and  the 

stry  of  the  Dominion  of  ^.-“'■‘'.yion  or  Alberta.  Dr.  Tor>  s  1,>.3.6.  j  (lasshed  In  the  near  fu- 


Invpstigation 


The  Canadian  Pulp  it-  Paper  Asso-  which  he  conducted  into  the  rut  al  I  ,  :N’OTa  Scotia  Tr.amnavs  *  Power'  BritHh  \mrriran  Oil  f  ompany:  |  «"eDiion  to  tne  tact  mar,  ine  year  s ,  , 
ciatlon.  under  the  direction  of  J.  \.  situation  in  the  I’nited  .States  !  ^ ompany.  I.iinifed;  .At  the  hearing  of  I  president  S  R  Par.sons  of  the  com-  “"f  profits  were  «33.690.  the  pres-  Iea\  mg  a  net  balance  tor  the  year  Of  ?606.931.S9. 

Stephenson,  who  left  raijad-^  soine  j  ■^vell  np  In  Cfinadn.  His  stiifly  In-  ;  Hoard  of  I^uhMc  irtililir?  at  Hall-  i  pany  statos  that  frasolinr'  pairs  la  i  under  t.h^  conditions  pre- ,  CJTATT'ATFVT  OF  AVO  T  TAP 


with  a  noise  pow  r  .jpHi II  .  Winnipeg— When  W.  P.  Riley.  PROFIT  AVO  T  O's^  Ar'OOFVT 

pre.sidem  of  the  W'estern  Grocers.  t^KUPll  A.ND  LOSS  ACCOL4\T 

nianfTis"bornTn''onci  nUon  for  some  Limited,  presented  the  company’s  Profits  from  operations,  after  provision  for  Income  Tax, 
fime  and  the  total  bond  interest,  the  amoimted  to  $1,469,982.13.  Out  of  these  profits  the  following 

^^'’^^^i^asren^eared  t  tSI:  -Jf^f  Jn^iS^a? vSerh  SnLt  Charges  have  been  provided  for: 

"on^nf  tL^T^iko^^  Conditions.  This  organization  has  Bond  Interest . $53,910.00 

centiv  come  Into  operation  and  the  hraiiches  all  over  the  prairies  and  Bank  Interest,  Exchange  and  Other  interest .  466,522.03 

other  will  be  finished  In  the  near  fu-  in  British  Columbia.  Reserve  for  Bad  Debts .  30,000.00 

'"BritHh  «*•  f  emnanv,  attenTon To  tbe  JaTt'hIt  tL"yea”r>  , .  _  .Reserve  for  Depredation  Plant_^..  302,618.21 


PROFIT  AND  LOSS  ACCOU.NT 


Bond  Interest . $53,910.00 

Bank  Interest,  Exchange  and  other  interest .  466,522.03 

Reserve  for  Bad  Debts .  30,000.00 

Reserve  for  Depreciation  Plant .  302,618.21 


time  ago,  has  3nnngv>d  an  attractive  Ujurted  personal  inquiries  in'  a  num- 


and  comprehensive  evbibit  in  the 
Canadl.an  Pa\ilinn  at  AVembty  Not 


her  of  centres  in  the  Ignited  States. 


fax  last  week  Ibejc  was  no  oppo.'ii- 
tion  to  the  applibation  from  the  <  om- 


.Tanuary  were  in  excc.ss  of  last  year,  j 
due.  be  thought,  largely  to  open  wca-  ! 


only  is  it  one  of  the  most  1niere.-,|-  p^ju,  „i,4.rr  be  is  able  to  advocate  '  '’nr  tores  The  expanding  number  of  automobiles,  :  $7,527,879,  as  compared  with  assets;^*  ''  'u  dve ji  idiiue  witii  me  prov isions  ui  me  iiust, 

Ing  of  all  of  the  Dominion  exhibits,  ;,ny  fjefintlc  plan,  but  sugge.sts  that  !  '’"ord  heard  the  application  .a.s  pre.  '  i eflneries  and  dealers  both  anticipate  j  the  previous  year  of  S7, 882.050,  andiLleeO,  ann  rPrlUCing  tne  indcbteclness  tO  the  Kaw  Sugar  Creditors 


ing  of  ail  of  the  Ttomlnipn  exhibits,  ;,ny  fjefintle  plan,  but  sugge.sts  that  !  ''"orii  heard  the  application  .a.s  .  ^ . 

but  it  is  also  one  of  the  l.argesi.  con-  be  .illowed  to  continue  his  invest!  i  •‘’'-'Oied  by  the  ••onipany’s  counsel  and  '  increased  consumption  this  venr 
taining  the  products  of  twenty-ibree  |  ^.ntjon.  Tie  urees  a  round  table  con-  i  reserved  decision.  '  The  compan 
corporations.  j  ference  of  loaning  organizations  I  ^BPtving  for  a  ihree-eent  increasi 

Euiiuirios  Being  Rereivefl.  i  ,viib  both  federal  and  Piovinclal  '  ^♦reet  car  fare.s  to  ten  cents. 


varhnr"hcir  Volume  of  ST.^TtLMENT  OF  ASSETS  AND  LIABILITIES 

.satisfactory.  This  i  After  retiring  First  Mortgage  Bonds  amounting  to  $100,000. 

annual  .statement,  and  the  aasefs  are  .  moo  — lii  4.l  •  •  c  .Tu  rr 

$7,527,879,  as  compared  with  assets  o”  J^Iy  1st.  1023,  in  accordance  With  the  provisions  of  the  Trust 


While  at  the  Exhibition  Mr.  Be' k  ,  p,f,yprninf>pffs  fjp  finds  that  the  pav- 
will  take  an  active  part  in  the  work  „,p,„  p,.  (-.rinriinn  f, aimers  of  a  con¬ 


ference  of  loaning  organizations  i for  a  three-rent  increase  in  i  to  the  Tl.  S  Bureau  of  .Mines.  Increas- 
wiib  both  federal  and  Piovinclal  |  mr  farcE  to  ten  cents.  led  3'i  per  cent  over  the  year  previ- 


acquainting  visitors  ft  om  all  over  the 
world  with  the  pulp  and  paper  in-  jp,,,. 
dusfry  of  i.'anada.  He  will  remain  other 
at  Wembly  until  .Septemher.  » 


fiiderahlv  liigber  rate  of  intore.sl  for 


i  Price  Broihers  A  f'ompany.  Limit¬ 
ed:  The  Quebec  Piovincial  Goverii- 


increa.sed  consumption  this  venr  |  a  surplus  account  and  special  re- j  by  a  paymenf  of  $200,000.  OR  December  31st,  1923,  the  profits  for 
Consumption  In  the  States,  according  i  serve  of  $69,220  the  year  hftvr  improved  the  margin  between  Current  Liabilities 

to  the  Tf.  s  Bureau  of  ^ /fter  ha ving  paid  cash  dividends ,  Current  Assets  to  the  extent  of  over  $800,000. 

cd  3tj  per  cent  over  the  year  previ-  j  on  preferred  shares  from  the  begin- [  ^ 

ous  in  the  month  of -March,  and  6  per  ;  ning  in  1919,  the  company  decided  I  THE  REFINERY  PROPERTY 

'cent,  in  February.  i  last  October,  for  the  present,  to  dis- j 


long  leim  loans 


farmers  in  i  entered  an  appeal  from  the 


other  (  Oiiniries  are  called  on  to  pay  Tusiice  Gib.wme  rompany  of  <  aniKia,  . . .  *"  pany  nan  no  Donaeq  or  mortgage  in-  „4._i.i-c,4j  „_„„4j  -Rot torment  c  r,f  flTR  fil  Bor-o 

or  morcb.int:.  in  <  .40,1  da  Itself,  rails  f<'>  'Im  company  fh"  righls  view  of  its  desire  to  enter  Into  the  j  debtedness  other  than  an  unmatured ,  jj  P^t^yhshOd  praCDCe.  betterment S  of  $9,0  tb.Sl  haA  e  been 

for  a  special  (  anadian  agency  of  fi-  j  ttver  thj'oe  lakes  instead  of  one  'n  the  j  manufacture  of  superphosphates,  the  j  mortgage  of  .$85,425  on  the  Vancou-  j  Rdded  tO  r  UiUt  .^CCOUnt.  1  lie  plant  has  been  maintained  In  a  high 
Dancing  In  referring  to  what  he  |  ^'’Is^niory.  The  value  of  the  |  company  has  prepared  and  is  issuing  i  ver  branch,  which  existed  at  the !  state  of  efficiency, 
calls  a  -very  incomplete  svstem  of  ru- 1  estimatefi  at  about  $.655. OOP.  ff,,-  (he  benefit  of  prospectors,  a  |  nmc  (t  was  taken  over  from  Leeson. '  __  , 

ral  credits  in  <  anada.  ail  of  it  pro-  1  ['  Ip  understood  that,  whatever  may  ,  brochure  explalnln.e  the  occurrence.  J  Dickie.  GrosS  &  Co  I  INDEBTEDNESS  TO  RAW  SUG.AR  CREDITORS 


ut.  in  February.  |  last  October,  for  the  present,  to  dis- i 

i  continue  the  payment  of  further  dhd- j  During  the  year  expenditures  for  repairs  and  maintenance 
( «i)«.oiid,ntc(i  niiiitic  X  Smelling  dend.s^  He  pointed  out  that  the  com- ;  amounting  to  •?85,347.43  have  been  charged  directlv  to  operations 

impan.v  ot  <  anada,  Limited!  Jn  ;  pany  had  no  bonded  or  mortgage  in-  ®  4 .  «n  OTR 


Up  to  the  prc'serit  time,  the  pulp  (cp  3  special  (  anadian  agency  of  fi- 
and  paper  c.xbibit  has  altraHed  a  nanejng  In  referring  to  what  he 
great  deal  of  attention,  and  alre.ady  caUg  g  -very  ineoinpleie  system  of  ru- 
fl  number  of  enquiries  have  been  rc-  j.^]  dedits  in  <  anada.  all  of  it  pro- 


a  number  of  enquiries  have  been  rc-  ,.3]  dcdits  in  <  : 
reived  by  Ihe  Ar.soeiution.  whieh  .'ire  vincial.  be  :;Ty;i 
regarded  a.s  indlealive  of  the  value  of  prp,yp  fhe  value 
this  share  in  the  (  anadian  'lispiay,  amortization  pi  i 
1  W  eilfy -Three  Linus.  r,,.*  fhat  riinvim  ! 


it  Ip  BMl'ficiont  to  ;  the  outcome  of  the  appeal,  tlrf.  |  appeal ance  anti  te?!?  rcouircd  for  ^  For  this  reason.  President  Riley  4-^ 

*o  farmers  of  (he  ’  earrled  rl^rhf  to  the  Pri’*v  ;  phosphate  rock.  It  is  also  an-  j  explained,  the  eompanv  is  a  lar?e  I  O  I(?rrfid  fnd6bt6dn^S  tO  tho  Raw  Sugar  Cl^dltOfS 

nriple.  He  points  in  view  of  the  imporfanre  of  !  nonneert  that  th*'  Phipplnc  of  roncen-  '  borrower  from  banks,  ’hc  could  not  j  to  approximately  .?3, 900, 000. 00  which  fell  due  AOVem 


amortization  punriple.  He  points  Mew  or  rpe 

out  that  provin*  iai  organizaljnns  for  j  rjuestions  involved. 


The  products  of  each  of  the  twen-  ruj-al  credits  toi-  the  moment  have 


ty-three  firms  represented 


!  reftfied  to  funetjnn  because  it  is  diffi- 


tractively  presented,  m.jkin^  up  obtain  money  nt  a  sufficient 


imiQue  display  of  fine  papers.  ly  low-  rate  of  interest  and  because  of  season  win  he  nroiind  l  i-'all?  plant  j  *  *SmolI  BiiTlnir  Power.  1  Throughout  the  year  JTOUT  Company  continued  tO  be  a  large 

print,  tind  pulps  of  till  kinds  snd  dc-  (k^  danger  of  crrbnrr.issiiig  the  nro-  350,999.505  feet  of  which  18,959,550  [  I  /  ,  *  ■  .  1  t-.  ,1.4.  ow./-..-,  Vii.eii.Ae',. 

scriptions  a.s  produced  in  this  coun-  vlnces  bv  incrm.sing  funded  indebf-  "'H'  '’p  'I’f’  ^Mh^l  milks  in  Be.sti-  (  |:;,„(  Koofeimy  Bower  I  light  To,  ■  T.^lfs.pln  /li- 

try,  and  varieties  of  paper  products.  There  is  also  the  tendency,  gouche;  in.ooo.noft  for  the  mill  at  i  x.imite,! s  This  company  Is  planning  m  \%estern  t.anana.  aaia  ne.  was  YOUT  Directors  dCSire  tO  record  their  deep  sense  Of  obligation 

A  feature  of  the  exhibit  is  an  illus-  fp,.  ,f,gard  Nelson,  .Vorthumberland  founty,  and  to  extend  Us  power  .-ervice  to  Le>h' '  Otit  past  President,  Mr.  Wilfred  -A.  Hobbins,  who  retired  on 

tration  of  the  use  of  P’llpf  »«  'lie  lightly  their  responsibilities  to  the  ‘he  P'i'P  I’t”  "t  t^hatham;  I4.590.ono  bridge.  AHa  Bellvlew.  Alta  .  is  at  fnejacK  of  prom  in  T)p(.en,w  .'fist  1923  to  become  3  member  of  one  of  the  most 

manufacture  of  artificial  silk  and  H  government  for  the  Victoria,  mills  at,  Frederirton;  present  being  supplied  with  power  ural  operations  Those  of  ou-r  [  .^eyernoer  -HS' ,  id  uccume  a_  memoer  oi  one  oi  t,ne  most 

large  variety  of  samples  of  the  silks  An  amortiz.ition  scheme  Is  strong-  4,259,099  for  Magaguadavie :  and  the  from  the  B  Company,  and  the  1  branch  houses  in  the  lumbering  and  j  importent  English  ^gar  houses.  \^e  are  fortunate  in  retaining 
are  being  shown.  jy  recommended  in  the  report  as  re-  halance  for  Plaster  Rock,  Edmunds-  completion  of  the  additional  power'  mining  districts  are  also,  to  a  large,  Mr.  Hobbins  as  3  Director. 

TS  IS?, ‘ion  K  hlrn'renared  Short-term  loans.  Dr.  Tory  ton.  fabino,  etc.  „nits  of  fhe  company  at  Elko  will  ;  J, Ta^kln^as  '’a  Your  Directorsalso  desire to take  this  opportunity  of  express 

4  "-a.'nro!™  SiUr  ,r"sr  “nS"'" -S  n.n-,  r™.  ,rK  r“V  co."!m7rr*'’V« '  «01-  -.h-  -ro^  .t  mzoJa.  |  me  their  appreciation  of  the  loyalty  and  devotion  of  the  Mrsonnel 

the  Canadian  pulp  and  pnne-r  Indii.s-  hgve  complained  that  provincial  re- I  pany:  Acenrdlng  to  F.  AV  Beaitv,  i  Graiibr  f  ousnlldated  Mining, ' Food  one.  but  much  of  the  ,  01  your  Company  S  staff,  Without  wllich  the  successful  results  herein 
try  and  this  is  being  given  a  wide  strictlnns  by  way  of  laxe.®  and  priori- !  rhairman  and  president  of  ihe  com- |  Smelfiug  and  Power  PotnpaiT-— At,  |  money  derived  went  t.o  pay  old  debts  j 

circulation.  ties  over  mortgages  have  become  so  ■  pany.  it  i.s  proposed  to  operate  the  !  (be  annual  shareholders  meeting  of,  lit  gre.at  variety.  | 

The  exhibit  a?  a  whole  if.  recarded 'great  in  some  province.^  that  freedom  I  Edmonton.  Dunvegan  and  British  the  comp-anv  held  last  w-eek.  the  "In  1923.  as  well  as  In  1922.  the  Respectfully  submitted  Oil  behalf  of  the  Directors, 

by  the  industry  os  being  an  excellent  of  action  Is  not  pn.ssible,  K  oj„mhia  R, allway  under  the  agree-  president,  T '  T.  Crabbs.  said  that  the  ,  buElnes.-,  of  wholes.llc  grocery  house.®  oc-TTAr'x'CT'Tr'T-t't* 

sample  of  ranadian  ability  In  the  while  he  does  not  recommend  spe- '  ru'-nt  with  the  expiration  of  the  lease,  company  could  speed  up  its  copper  generally  was  largely  in  hard  .staples,  C.  -J.  oElUEiVh  1 ICNEK, 

manufacturing  field  and  while  a  riallv  a  government  .system  of  cred- j  •tod  whether  or  not  other  arran.'te-  production  very  quickly  and  added  sole'  at  low  range  of  gross  profit.  President, 

number  of  enquiries  have  .already  j(g  Dr  Tory  declares  that  if  some  ments  will  then  be  made  will  depend  (hnt  fhe  Allenhy  mine,  onlv  recently  L'P'lfr  the  conditions  our  business  | 

been  received,  as  already  noted,  it  is  central  o!ga’niz.ation  cannot  be  ef- ,  upon  the  conditions  existing  at  the  acquired  by  the  company,  and  the.  old  was  satisfactory.  The  company  is  in  ■  “ 

not  expected  that  the  full  measure  of  fpeted,  government  action  mav  be  ne- i  »lmc-  Granby  property  were  both  being  a  strong  position  financially.  At  our  j 

benefit  will  be  derived  while  the.  ex-  a  conference  of  the  dif- 1  ^  held  in  reserve.  The  largest  ore  con-  last  annual  meetln.g  our  liquid  posl-  BALAVCF  «,TIFFT  A<;  AT  8Ut  DFrFMBFR  iqoq 


the  questions  involved.  i  (r.ites  to  Europe  is  only  a  temporary  1  ggy  when  the  payment  of  dividend*  her  23rd  la.M .  has  heCR  extended  for  OllP  vear  tO  No\’’ember  1924 

Fraser  romnanies  Limited  Tt  Is  i '"''^•'",'7  >. 'TVl  end  expressed  ut-  upon  payment  Oil  December  31st  of- the  sum  of  $200,000.  on 

r  raser  1  oinpanies,  umiteq.—it  t.s  (  completed  at  the  Trail  smelter  and  to  !„„.,(  confidence  in  the  general  tone  neecint 

predicted  fhat  the  company’.®  total  :,bp  wpc(  Kootenay’s  Bennington  of  business  through  fhe  West,  account. 


print.  pulps  of  nil  kintlf'  Rtid  dp*  <T3.nfior  of  tfip  pro-  150.000,000  foot  of  wlilrli  18,000,000  I 

scriptions  as  produced  in  this  coun-  vlnces  hv  incrra,®inc  funded  indebf-  "'I"  be  fnr  the  Athol  mills  in  Besti-  |  f-usl  Kpofeiiay  Power  t  light  To,  '  I 

try,  and  varieties  of  paper  products.  p,(ness.  There  is  also  the  tendency,  gouche;  45,5oo.no9  for  the  mill  at  Limited!  This  company  Is  planning  “  n^- 

A  feature  of  the  exhibit  is  an  illus-  be  said,  for  borrowers  to  regard  N’cleon,  .Vnrthumberland  rountv,  and  to  extend  its  power  service  to  T^e.th- ' 

tration  of  the  use  of  pulps  in  the  uebtlv  their  responsibilities  to  the  the  pulp  mil!  at  Chatham ;  14. 595.050  bridge.  AHa  Bellvlew.  Alta 

manufacture  of  artificial  silk  and  a  povernment.  for  the  Vicloria,  mills  at  Frederirton;  present  being  supplied  with 

large  variety  of  samples  of  fhe  silks  npiortiz,it1on  scheme  Is  strong-  4,259,099  for  Magaguadavle ;  and  the  from  the  B  Company,  at 

are  being  shown.  jy  recommended  in  the  report  as  re-  balance  for  Plaster  Rock,  Edmunds-  completion  of  the  additional 

Poscrlpliv*'  l.-ilpraluri'-  frrriiift  to  shorf-trrtn  loans.  Dr.  Tor.y  j  (  abino.  otr.  units  of  roiup^ny  at  Elk 

The  Association  has  h.ad  prepared  ggyj.  (ba*  mortgage  companies  now  •  I  provide  enough  current  to  ei 

a  great  deal  of  litrraturr  concerning  handling  Ihe  bulk  of  rural  eredifs  |  Canadian  P.aclfic  R.alIiTaT  Com- |  to  look  for  new  consumers, 

the  Canadian  pulp  and  p.TPC-r  Indii.s-  bgve  complained  that  provincial  re-  j  pany:  $renrdlng  to  F,.  TV  Beatty,  i  firaiiby  fbusalldated 
try  and  this  is  being  given  a  wide  strictlnns  by  way  of  taxes  and  priori-  j  chairman  and  president  of  ihe  com-  '  Smelfiug  and  Power  (’ontpa 

circulation.  (ips  over  mortgages  have  become  so  ■  Pany.  it  i.s  proposed  to  operate  the  !  (he  annual  shareholders  mee 


been  received,  as  already  noted,  it  is  rentral  organization  cannot  be  ef-  .  upon  the  conditions  existing  at  the 

not  expected  that  the  full  measure  of  fpr(pr|_  povernment  .action  may  be  ne-  i  time. 

benefit  will  be  derived  while  the.  ex-  pessary.  A  conference  of  the  dIf- 1  n-i.,  m  .r-o.-,  ,c  .  ,4,7  _ _  -  -  1 

hibition  is  In  progress  It  is  be-  fr rent  bodies,  he  thinks,  would  dis-  Canadian  Cor  A:  Foundry  Companv,  I  een'raUng  mill  In  British  rolumbla !  Bon  was  good,  hut  we  materially  im- 1 
lieved  that  the  effects  ot  the  iropres-  yover  some  better  system  than  exists  IHmited:  •  Negotiations  which  were  I  ^,33  rec.cntlv  placed  In  operation  at  proved  it  In  1923  This  was  accom- j 
sions  left  with  visitors  will  continue  a(  present.  The  fixed  rates  nf  fi  being  carried  on  hy  F.  11  ciergue.  di-  Anvov  The  mill  has  n  capacity  of  Phshed  by  careful  attention  to  col-  i 

after  the  exhibition  closes  and  that  nanclng  operate  against  the  farmers,  j  ffcior  of  the  company,  with  the  Ru.s-  '  ’  --* 4.  — 

ultimately,  both  directly  and  indi-  as  In  some  cases  money  could  be  lent  ^  sian  Soviet  Trade  t’ornmission  in 


last  annual  meeting  our  liquid  posi- 


rectl.y.  the  strong  effort  made  by  the  j  a(  lower  rates 


London  for  the  temporary  financing 


Association,  barked  by  the  industry.  Dealing  with  the  Federal  Re.serve  '  $50,959,505  to  be  .spent  on  railroad 
in  preparing  such  a  comprehensire  system  in  the  United  .‘states,  w  hereby  G.’quipmcnt  In  the  U  S  and  •’’anada 
exhibit  will  more  than  be  .iustlfied.  bankers  have  financed  agiicultur.al  have  been  discontinued  on  the  .advice 
- — — — — — - - -  credits  at  low  ratCs,  Dr  Tory  says;  ■  of  the  .Tlorgan  Interestr-  and  the  Am- 

II  "T'ndcr  an  nrfflnary  amortization  erican  (  ar  A-  Foundry  O'ompnny  that 
ObitU3ry  '  "  I”’’'  •’•'nt.  win  amortize  |  radical  rhanges  in  the  political  slfii- 


BALANCE  SHEET  AS  AT  31st  DECEMBER,  1923 
ASSETS 

Land,  Buildings,  Wharves,  Plant  and  Equip- 


Cash  in  Bank  and  on  Hand 
Accounts  and  Bills  Receivable 


SHIRIET  OGIL'VIE.  Interest  is  equivalent  in  tb.irfj 

In  his  60th  year.  Shirle^'  Ogilvie.  J"  "  , 

son  of  the  late  A.  AV.  .Senator  Ogilvie  .  '’'If’,!'',' 

of  .Alontreal.  died  at  the  Western  Hos- 
pital  on  May  10,  after  a  short  illne.ss.  P”"  ^ 

Mr.  Ogilvie.  was  a  director  of  the 

Ogilvie  Flour  Mills  for  .some  years  "''’'V'’.  .Vr 

and  was  regarded  a.",  an  expert  in  I  '’l''’''t-'rrm  loan  is  no  ->uf  r 
the  milling  business.  He  I.atcr  be-  ^ 

came  associated  with  T,  H.  Anson 

and  D.  Lome  McGlhbon  in  tlie  found-  ^  T  iJln  m 

ing  of  the  Abiiibi  Pulp  &  IMpev  Com.  ''-h''"'"-  'v-  tl 

pany  and  was  .re,asu.er  .and  a  dlrec-  '7  J 

tor  of  that  ronipany.  He  retired  from 

active  business  about  a  year  ago.  He  !  t'"-  problem  .11  ihe  inte,im 

spent  last  winter  in  Calitoruia.  nnd  |  ''  ..Mn 

only  returned  to  Montreal  a  fewlCMAII  POnCITC  t||P 


scheme,  2  per  cent,  will  amortize  j  radical  changes  in  the  pnlitlca 
farm  mort.g.ages  in  25  years,  there- 1  atlon  In  Russia  arc  imminent, 
fore  a  reduction  of  2  per  cent  in  the  ■ 

Interest  is  equivalent  in  tbirfy-flve  British  Empire  Steel  rorpondiiut. 
years  to  the  capital  debt.”  i  T  'mlfedt  Tt  is  understood  that  ori’.’-js 

He  does  not  wish,  he  nayn,  to  critl-  '  have  been  pl.ared  with  the  cornom 
cize  the  bank.s.  No  doubt  tbelr  re-  tion  for  3.555.050  tons  nf  roal  inrlud- 


I  1,659  tons  of  ore  dally  and  cost ,  leotton.®  without  antagonism  to  our  ment  .  .  $5.: 

$759959  j  customers.  We  aim  to  benefit  the  ;  Franchises,  Leases  and  Goods  ill  . .  .3,1 

I  condition  of  our  customers  as  well  ■  _ 

Alonirrol  Licht,  Heat  A  Power  Con-  i  ourselves  j  Cash  in  Bank  and  on  Hand  . 

solidatedv -WHien  the  work  of  douh-1  "One  of  th®  causes  underlying  busl- : -^fcoynts  and  Bills  Receivable  . 

Itna  ih"  produolng  capacity  of  the  !  ness  troubles  in  th®  west  is  too  cheap  Investments  . 

company's  Lasalle  plant  is  complet- ^  credit.  It  has  worked  harm  in  all  | ‘nx’ontones  .  ! 

led.  .Montreal  will  have  th®  largest '  branches  of  the  wholesale  and  retail  ^  .  ■ - 

gas  plant  fn  the  Dominion  and  one!  trad®  Sufficient  credit  Is  necessary  ^  Expenditures  made  on  account  of  future  business 

of  the  biggest  on  the  cpiiiinent  Th®  ;  to  *he  operations  of  all  good  mor- j  “ront  and  Loss  Account  Deficit  . 

plant,  which  w,as  Intended  originally'  chants,  but  R  Is  absolutely  necessary  i 
I  to  have  .a  storage  rapacity  of  12,550.-!  to  the  future  of  W'estern  Canada  i 


$5,934,644.00 

3.000,000,00 

65,496  33 
197.411.16 
139,825.00 
931,228.51 


S.934, 644.00 


-  1.323.961.00 

•31,428.6.9 
.  4,487,846.99 

$14,777,880.68 


555  cu.  feel 


u.  feel  per  day,  will,  when  !  that  the  credit  and  financial  side  of  B.ALANCE  f'HEET  A?:  AT  31st  DECEMBER  19‘’3 

itinn.s  are  completed,  hate  a!  business  b®  put  and  kept  on  a  mod-]  ‘  ’  '  ^  4,4, 

iiy  nf  24,555,555  cubic  feet  and  '  erate  and  healthy  basis.  We  effected  ■  .  LIABILITIES 

tiraate  capacity  of  49,555,0(10;  a  marked  reduction  in  our  outst.and- '  capital  Stock; — 
feet  per  dav.  *  i  ings  during  the  year  and  this  Is  real  j  ^  n  /  r., 

progress.  I  30,000  t  Cum  Con.  Pref.  Shares  of 

odian  Nafi<^nol  f.irh<w  Cnm- '  "AVe  can  con.servatively  say  that]  'Um95^rnmrnr,n  c;i,n«=  nf  *inn 

An  .acre  of  new-  floor  space  is  your  compan.'  has  boiled  dow-n  con-;  *  5,000  Common  .shares  of  1100  each  3,500,000.00 


alfrratinn.s  are  completed,  hate  a:  business  b®  put  and  kept  on  a  mod- 


ports  of  heavy  lo.ases  arc.  correct,  ing  all  the  u.su.il  shipraeni.s  up  to  c^P-'* 


to.  T>r.  Tory  .stigge:  ts  that  ■  mines  is  to  the  .-old  during  thr 


adilcd  fn  the  compan,'".'  plant  vertable  physical  assets  equal  at 


more  rvhau'.tive  inquiry  info  tli®  ne-  !  ent  fl.scal  year.  ibiTc  still  remains  in  Tfillcrept,  Park.  Toronto,  the  firs*  least  to  the  total  par  'alue  ot  the( 
ce  siti.'p  of  Ihe  situation  be  made.  1  1.659,955  tons  to  be  markrled  and  step  bfjnt  the  addition  of  a  third  outstanding  preferred  shares.  If  not* 


'voiiid  tike  to  continue  to  new-  eiistomei  s  will  h.ive  fo  be  found  |  flom  lo  the  main  bui'd'ng 
protilem  in  the  interim  ’’  :  for  llii.a  quantity.  j  pant  Ion  has  been  necesflts 


This  of  course  does  not  take  ' 


WARREN  T.  SOFER, 

In  the  death  at  Ottawa  on  May  1,3 
of  W'arren  A  oiiug  Soper,  president  of 


SMALL  PROFITS  FOR  : 
DURANT  MOTORS 


ir  tlii.a  quantity.  j  pant  Ion  has  been  necessitated  by  the'  fnto  account  the  Item  of  good  will,! 

;  increase  of  business  during  late  which  was  one  of  the  consideration*' 
LnglKb  Llecfric  Conipant  of  f.an-jycsrs  and  w-ili  provide  for  a  tw-enty  on  which  the  Issue  of  common  stock 


was  based  and  w.'hich.  with  fhe  future 


nda,  Liniifed:  In  connection  withfhe  per  cent,  incre.ase  in  the  present  out-  was  based  and  w.'hich.  with  fhe  future 
order  received  by  the  company  from  [put  of  the  plant  .and  a  corresponding  development  of  the  west  and  the 
the  Montve,al  TTarbor  *  ominissioners  I  mcreare  In  the  compan.v's  payroll;  growth  of  the  conipanv  in  earning 


Authofizep — 

30,000  T'v  Cum  Con.  Pref.  Shares  of 
.$100  each  .  .  , 

35’,000  Common  Shares  of  1100  each  . 
Since  authorization  13,S89  shares  of 
Preferred  Stoek  have  been  converted 
to  Common  Stock. 

Issued- - 

11.111  Cum.  Con.  Pref.  Shares  of 

$100  each  . 

48, .889  Common  Shares  of  $100  each 

NOTE — Dividend  paid  on  Preferred  Shares 
to  80th  September  1920. 


$3,000,000.00 

3,500,000.00 


T*  I.'  underr-tood  that  Ihe  statement  . _ 


for  elertrir  locomotives,  th®  order 
calls  for  an  initial  shipment  of  four 


Ahearn  £-■  So(jer.  Limited,  electrical  be  presented  nt  tbe  annual  nieet- 
electrical  engineers  and  contractor.s.  '5.g  ''f  shareliolder.s  of  Dnrant  AIo- ^ 
Canada  lost  one  of  its  most  emineiiT  '5rs,  nf  •  an.Tl.t.  I.imited,  at  Lea.--irie, 


electrieal  fiiilhoritles. 

After  being  for  some  yea 


(.)nt  .  M:)>-  2S.  "'Ill  show  sm.all  profits 
a.s  a  i  pviilt  (if  ibe  lienvy  expenses  due 


ager  of  tbe  Dominion  Telegraph  to  tb®  building  up  ol  the  organization 
Company,  and  later  superlntendom  "'^-o  to  th®  fart  that  last  .season 

of  the  Can.ada  Alutual  Telegraph  a  bicbly  1  ompiUitive  one.  Sales 

Companj".  Air  Soper  retired  from  the  *1"'  first  four  months  of  this  year 
telegraphic  business  in  1882.  and  be-  have  been  very  saiisfartoi y.  In 


eame  president  of  Ahearn  *  Soper,,  '•inuary  there  were  throe  times  as  bor  the  week  e.m 
Limited,  whieb  pordtlon  h®  has  nc-  nianc  Star  ravr,  /han 

cnnled  since.  .Tamiary,  192.3;  February  deliveries  ;  54,986.  .an  inei ease 

Mr  Soner  was  nresident  ot  the  w-ere  doubled;  'vhiie  March  and  j  week  of  1.583  ears  Grain,  lumber.' 
Dunlop  Tire  Rubber  GOods  Com-  April  showed  an  increase  nf  20  per  1  Im 

pany.  of  Canada,  of  the  Oa.s  ,4rru  ‘'f'nt.  in  deliveries.  w  . ' 

mulator  Company  of  Canada,  and  of - - - !  Ptiin«-eeri  oni  '  '  j 

the  Ottawa  Building  Company;  vice-  Otlaw-a  Car  .Manufacturing  ‘‘•^nipany. .  P'>’P'  * 

president  of  the  Ottawa  Elecirte  He  was  .also  a  director  of  the  Impe-  ‘  ! 

Rail'vay,  Ottawa  Traction  Company,  rial  Life  Assurance  Company.  Can-  ! I 


The  Trend  of  Business 

(See  also  Page  1)  Muies.  2  cents  per  lb.; 

CAR  LOADINGS  HAD  /'im®?  5 

GAIN  DURING  WEEK,  [line,  6  rents  per  ib.,  and  or 

For  the  week  ended  May  3  revenue  cents  per  lb 

car  loadings  in  Canada  aggregated  - 

54,986.  .an  increase  over  the  previous  MORE  ACTIVITY  IN 


cent,  in  deliveries. 


mcreare  In  the  compan.v’s  payroll  ;  growth  of  the  company  in  earning  fippremner 

whirh  IS  at  present  about  5,659,909  power,  maybe  expected  to  material- 

iinminllv  ■  AL  TnC.'niztu 

Ee.  (  $2,000,000  First  Mortgage  6  Bonds— 

. . .  . . ,  \s  to  the  Future.  Issued  .  . . . 

“Like  most  institutions  In  the  Less — Redeemed  . 

r  D  •  west,  our  net  earnings  are  not  as 

77  isustness  I  good  as  we  had  anticipated  Natur- '  Loans; — Secured  by  Inventories,  by  Hvpo- 

‘Ally  you  'vant  our  view  of  the  future.  |  thecation  of  $.3,005,000  6*!^  Second  Nfort- 
,  '  The  management  has  firm  faith  in  gage  Bonds  due  December  1930,  and  other 

luies.  2  cents  per  lb.;  18  lines,  i  a  prosperous  future  for  western  Can- j  collateral  . . 

4  cents  per  lb,  4  lines,  4  cents  ,  ada  and  for  this  company  Over  a  ACCOUNTS  Payable  AND  .Accrued  CHARGES 

per  Ib  .  2  tlne.i.  5  cents  per  lb;  1  j  period  of  vears  there  is  no  doubt '  accounts  Payaftf.  (Deferrfdi  with  in 

iine.  6  rrnts  per  lb.,  and  one  line.  8  .  that  this  company  will  produce  sat-  (^rest  accrued  thereon  to  3ll^t  Dercmher. 

’*^ntR  pnr  in  Isfactory  results.  As  to  the  Immedi*  i  lP2S 

vtcYDir  future,  this  year  and  next,  we  ,  LESS— Payment  on  account 

MORE  ACTIVITY  IN  :  expect  a  slow  but  gradual  improve-' 


1,111,100.00 

4,888.900.00 


1,670,000.00 

676,000.00 


CATTLE  EXPORT  TRADE  men*  in  conditions  in  the  west  It ,  Reserves;- 


mulator  Company  of  Canada,  and  of - - - : 

fhe  Ottawa  Building  Company;  vice-  Ottaw-a  Car  .Manufacturing  Company. 


The  exportation  of  r,iftle  to  Gre.at 
Britain  i.s  becoming  more  active,  and 


may  not  be  much  In  evidence  this 
year,  hu*  it  is  on  the  way  In  our 
opinion  conditions  in  the  we.«t  have 


Bad  Debts 

Depreciation  and  Contingencies 


the  demand  for  hcaw  steers  at  the'  i......  -nl.  .  n  .11 

Union  cto,-Tr  '  f The  full  recoveiv  Will 

I  nion  btocK  lards  last  week  wa?i  -in  ..«_.4.  tk-*  _ _ _ 

.b«  ■»,«  .0  <ar  this  .M01,i,-m1  ’JJJ  'J”'  “  V,'*,?"  L-  3-- 


O^waW.  H«.  i  P0«r  Con.' j ad'.a,, Waiuaal.ouaa  Coo, pan,',  aoO  ^^ahoo- ,ncr„.„  ospaC.,. ;  ^PJ.'ara  -r Jta.  ,,p,-ard^o,^3.5«  ,uo  0o,,,„ 


OUa-yva  Gas  Company,  and  I  Canadian  Locomotive  Compan.v. 


Four  points  of  tire  value 


^  Mileage,  traction,  load  carry¬ 
ing  and  riding  comfort  are  the 
four  points  of  a  good  tire. 

You've  always  had  the  max¬ 
imum  of  all  four  in  Dominion 
Royal  Cord  Tires. 

Today,  ■with  Web  Cords  and 
Sprayed  Rubber  you  have  the  great¬ 
est  tire  value  in  Canada  because 
these  new  processes  are  exclusive 
feaures  of  Dominion  Royal  Cord 
Tires  in  Canada — they  give  you  still 
greater  mileage  without  extra  cost. 


DominionTires 

are  GOOD  tires 
jRoyal  Cords  *”l^-cords(DpM^m 


1.V  m  the  "’Mtern  division.  :  h^ad  of  Ontario  cattle,  both  tot  officers  and  directors  were ,  ments 

r .ampared  "'ith  the  corresponding  ;  dauglit^er  and  storing  purposes,  ha'e  re-elected  In  general  business  and  !  tonttnc 

!  w’eek  last  ye,ir  the  increase  w-as  3.-  been  shipped  from  this  port  up  to  (inanclal  circles  the  views  expressed 
404  cars,  of  6  6  per  cent,,  and  the  cu- ,  the  end  of  last  week.  T'vo  big-  bv  Mr  Rilev  are  franklv  shared  His  i  count 

imulative  totals  to  date  .show  an  in-  loads  of  859  each  were  shipped  on  company  Is^so  closelv  in  touch  wdth 

crease  for  1924  over  1923  of  78,991  ,  the,  M'hite.  Star-Dominion  ships  the  fC 
.  c.ars.  or  9.  per  cent.  ;  Wcl.hman  and  C’orni.shman.  and  .sev-  considered  in  the  best  nossihle  oosi-' 


e.  «  e  hav*  I  — $146,500  (Far  A'aluet  First  Mortgage 

The  change,  Bonds  purchased  hy  the  Company 

'*■  ’’  '  still  outstanding  arc  included  in  Invest- 


In  general  business  and '  contingent  Liability  for  Bills  under  Dis- 
cles  the  views  expressed  ^  count 

are  frankly  shared.  His  Approved  on  behalf  of  the  Board, 


3,925,199.77 

200.000.no 


45,403.75 

1,629,387.45 


$253,564.00 


6,000,000.00 


995,000.00 


,225,000.00 

257,859.71 


3,726.199.f 


1.674,791.20 

114.777,^.46.^' 


In  actual  figures  the  a.ggregate  to- :  oral  other  ships  took  over  lots  rang- 


eonsidered  In  the  best  possible  posi-' 
tion  to  reflect  the  true  sentiment  of  • 


L.  J.  Seidensticker 
D.  Lorne  McGibbon 


,  tal  loadings  for  1924  amount  lo  945.- ;  ,n<:  fmm  255  to  450  head  Export-  business  men  geucrallv  west  of  the  V  (i,  ci.  i. 

[3.1  car.s  a,gainst  8h6,.590  cars  la.st  ,  0^.-.  shipper  about  2.690  head  from  lakes.  eeucrau.  01  ■  To  thf  ShMrehoIdc.ra  of  AtiaMrc  So 

y6!3r  LOAfUngP  in  <  ^U-ldcl  •  T/^i-rttatca  i-ic-e  -fUACAl  — -  _  .  _ I  We  have  eximmed  accounts  of  thf* 


^4  1  r.iis  d.LdiuhL  cnio  yhlpper  about.  2.600  head  from  lake? 

year  Loadings  in  eastern  (  anada  ;  t-o..ou,„  last  week  Some  of  these'  . - 

ogtiinst  3n.s< 3  t.ne  pl6^^ouR  3t,*  '*,.1-,  1  j  botio 

.369  tw-o  w-eek.s  ago.  and  37.653  rars  ,^'’’'"  i  pre” 

(the  .“ame  week  last  year  For  the  :  ^xpec*M  that  this ;  P"-- 

I  w-est  loadings  for  the  week  were  16.-  I  '^.lac  '" 


w-est  loaaings  lor  tne  wepK  "ere  lo.-  i  ■  “  — -  •■4.*.  q  -  -L:  ’ 

864  care  .against  16.521  .and'  16,194  in  j  prevailing  at  *he  present  time  .  i 

♦  xveao'Ua  onrl  1 <^70  1  Will  hoid.  ^  Cat©  ,  MCBtresi.  *.6Ul  ^4.a^C-a.  1924 


lakes^^^  Keucrallj  west  of  the,  j-^  Shareholder?  of  AOaotic  Sugar  Refineries  Lirnited. 

\  — — _ _ _ -  We  have  examined  *he  aceounti  of  the  .Atlantic  Sutae  Refincriee.  Limited,  for  the  yaar  ended 

that  n-!iT-  i-  T-„4* _ 1  e.-,...  ®1**  December.  1923.  and  haw  obtain'd  ail  the  information  and  explanation*  r»a-jired  by  us 

,  ^  a.  maiui'  m  u  nited  ^tateo  ■The  Inventoti**  of  stock  on  hand  as  ovrUfiedto  by  reeponoibieOlhcialsofthe  Company  bat'e  been 
:  DOttOms.  which  .are  not  vet  being  l  valued  on  a  coneervativa  baat*.  and  the  rceerve  for  bad  dew.*  is.  in  o-tr  opinion,  (umcient  to  oover 
'  Dressed  fov  ■serv-i.'c  (n  tko  n-c  tndc  ptobable  losses  We  hereby  certifv-  that  the  above  Balance  Sheet  is  properly  dra-an  up  so  as  to 
P  ,  IT.  IS  expeC’C'Z  Tna.r.  Ijlts  [  tiu.  -oL,  ,  i  “  V  i  .  ”kihit  a  true  and  correct  .le^v  of  the  ataf  of  the  Company's  aflairs.  aocdrding  to  the  ^t  of  our 

j  tr.adc  will  continue  good  3 nd  that  the  |  i,  pre'  aiimg  rate  to  bay  ports  is  ,  (Bformaton,  and  the  explanations  given  to  Ui  and  as  sho-nm  by  the  books  of  the  Company. 

! wheat,  and  to  Montreal  9,  .Xiguedi  macintcsh.  cole  a  robertbon 

,  cents  for  wheat  and  6Ai  for  cats  !  Ucntreii.  26Ui  Marta.  1924.  Chartered  Aixcuatanta 

There  have  been  complaints  of  fhe . 

;  violation  of  the  coasting  laws,  by  i  - 

,  American  vessels  tahlng  grain  to ' 

;  Buffalo _  from  Canadian  ports,  and;  ^ 


!  the  two  pfecpdirtg  weeks  and  13,979  hoid.  '  ana  bjVi  tor  cats^  !  Wentre.i,  26th  Marta.  1924.  chartered  Acocuntanti 

;  cars  in  the  s.ime  week  of  1923  For  -  ,  ■violation  of  the 

'  the  wh.Me  of  Canada  tbe  loadings  LAKES  GRAIN  TRADE  ;  ASSicln  - - 

,  '''^'?’s5 -7]  ‘'fh*  MUCH  ACCELERATED,  i  Buffalo  from  ^  CanaS^  p!nT ■ 

i  w°ekB ‘and'^ll^S’  in^he”  ai^e^week  that  the  early  opening !  the  grain  then  being  transferred  to ;  PPOFIT  AND  LOSS  ACCOUNT  FOR  THE  YEAR 

'a  vear  ago  of  navlgaUon  has  had  on  the  hand- ;  United  States  canal  sized  boats  fori  ENDED  3l8t  DECEMBER,  1923 

I  '  _  !  of  sraln  is  visible  now  in  the  j  delivery  at  Montreal  This  would  be :  nefint  at  gist  n.oemher  id'’^  txnttn 

'  nmi  irixiraw  iM  nics'i  iiT  ‘  comparative  figures  of  this  year  and  an  evasion  of  the  coasting  laws  !  ®  a  kiI vi..  ♦  . 

REDUCTION  IN  BISCUIT  1,3,,  Aithm.eh  on  th®  oneninv  ofl  wh.vh  was  stonweH  i«=t  ®'i  Abih-Amount  applicabl*  thereto  .  34,464  56 


DDiJ''rc  At-XL-D  X  A  IX  i Alfhough  on  the  opening  of ,  which  was  stopped  last  season  when 
rKICtj  Ar  I  tK  1  AA  L.IJ  1  navigation  there  were  66.055,000  1  the  little  Scandinavian  boats  were  In 


The  recent  announcement  of  fhe  i  busbels  in  store  and  several  mlltonj  the  lake  trade,  and  were  anxious  to  i  Profit  for  the  year  after  providing  for  Income 
Dominion  Government  regarding  a  j  in  the  railway  yards  at  the  head  of  i  do  the  same.  !  Xax  1923,  but  before  provitfing  for  the 


$5,094,778.88 


reduction  In  tbe  s.ales  tax  on  biscuits  I  the  lakes,  to-day  the  quantity  on  Following  ar®  the  flgure.-x  of! 
\  from  6  per  cent  to  2’‘i  per  cent,  lias  j  baud  in  the  elevators  is  less  by  12,-  storks,  receipts  .and  shipments  at  the 
j  caused  the  leading  rganufacturers  of  6(Hl.9(t5  bushels  than  last  year  when  |  head  of  the  lake*  for  the  week: 

biscuits  to  send  revised  price  li.sts  to  I  navigation  opened  on  5Iay  5  Total!  In  store:  Wheat.  21.286.076;  oafs 

!  the  retail  trade.  .As  practically  every  ;  prain  stocks  now  are  31,938.769:6,369.240;  barley.  2.296,032  ;  flax’ 

I  grocer  will,  it  Is  hoped,  pass  this  ad  j  bushels.  15.509.000  bushels  having  I  518  658  •  rye.  1;568,763. 

(vantage  along  to  his  custoniors,  the  {  gone  out  last  week,  while  about  6.-j  Receipts:  Wheat.  3..391.155;  oale  1 


1  biscuit-buying  public  will  soian  be  1  3;5.6.(ma  were  received.  I  1,940,136;  barley,  642,283;  flax,  154,- 

I  getting  reduced  prices  on  their  fax  Rates  lo  Buffalo  are  very  atirac-!  s'72;  rye.  271.892. 
j  orlte  table  dainties. _  ((vp  being  only  2  cents  for  wheat  j  Shipments:  AVheat,  10,926.905;  oats. 

Pricers  have  been  reduced  o^s  folj.^nd  1>^  cent*  for  oats,  so  that  there  j  3  47,5.178;  barley.  485,914;  flax,  178,- 
)lows;  13  lines.  1  cent  per  lb;  40  '  large  quantlfie.s  of  grain  going  [263;  rye,  428.766. 


undernoted  charges 

Le^S — Bond  Interest  $5.3,910.00 

Bank  Interest,  Exchange 
and  other  interest  466,522.03 

Reserx'e  for  bad  debts  .  30,000.00 

Depreciation  on  plant 
and  Franchises .  302,618.21 


$1,459,982.13 


55.i>(iO  were  received.  j  1,940,136;  barley,  642,283;  flax,  154,- 

Rafes  lo  Buffalo  are  very  atirac- !  S72;  rye,  271.892. 
ve  being  only  2  cents  for  wheat  j  Shipments:  AVheat,  10,926.905;  oats. 


853,050.24 


$4,.487,S46.99 


I 
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A  FIrat  MortfraKC  Bond 
that  will 

STRENGTHEN  mt 
INVESTMENTS 

This  is  a  Bond.,  that 
will  strengthen  your  in¬ 
vestment  list.  A  diiect  ^ 
First  Mortgage  on  a  v  alu- 
able  city  property.  Ex-  .• 
cepttenally  v.-ell  secured. 

The  security— (ic/  assets 
— is  over  $1,000  for  every 
S200  issued  against  it. 

The  yield  is  attractive. 

Particulurt  on  request 

HAjNSC^J  BROS. 

iivtsijneni  Sectir/tiea 
160  SCJ«inc«  St  65  SoArb  SC  ' 
Nontrcal  Ouawa 


A  COMPANY  OF 
GOOD  REPORT 

The  volume  of  our  business 
prows  progressively  from 
year  to  year,  because  as 
Owners  and  their  Architects 
continue  to  hear  good  report  s 
about  the  kind  of  work  we 
do,  they  naturally  turn  to 
us  to  gel  the  same  kind  of 
work  for  themselves. 


THOMPSON-STARRETT 
Company,  Limited 

Buildine  Construction. 


Penmans  Limited 

5’s 

Due  1926 


HINTS  T 


VESTORS 


,  Canadian  Car  &  Foundi-y  Com- 
i  psny,  Limited* 

il  .j  Whit  rio  i/oM  S'lff  to  my  jyurchmifitj 
,ns  invest  III  cut  10  shares  Canada  Car 
"  I  and  Fouiidiry  Coinjyany,  Limited,  7  per 
.<  .  cent,  rii  in  Illative  preferred  shares,  $100. 
t  \  riich  fully  paid  and  non  assessable;  10  i 
F'  shares  .ihitihi  Power  and  Paper  Coni- 
|.  panii,  IJmitrd,  7  per  cent,  eu  iniilativr 

i.  I  prrfivrcd  sharr.s  $100  eaeh,  fully  paid 
and  iihii  as.srsftahlc.'  W  h<it  are  vandi- 
^  lions  tor  safety,  stnhility  and  future  of 
;•  ea'  h  roiapaiiy.’  Do  you  rrrom  iiieiid 
p  /he  purcha.se  and  at  lohat  price.’’ — asub- 
I;  j  scribr  r.  Uroch  i  Ute. 

f  I  .Vnswer; — Canadian  Car  nnd  Foun- 
li  ;  dry  Company  preferred  appears  to  i 
te  I  hold  a  Kopil  many  attractive  possiWl-  ^ 


Answer*  to  tnqnirir*  nrr  linsoil  npnn  Infomintlon  wbloh  TIIK 
PlVAXl'IVf.  TIMKS  lielIrvoN  rrliiilile.  fjilr  Hiid  iinprejndlecd.  but  be¬ 
yond  th<*  cxcrrlne  of  care  In  aeeiirina;  aurh  Information  THIl  KI\A\- 
C'l.Af.  TI4IKS  aasumph  no  roKponsiblllty. 

Iiinuirirn  must  bear  tiic  siRnuturr  and  nddrrs*  of  fhr  writer  In 
ordrr  to  rec-rivr  utfeiittun.  .-Vnsxver.s  thought  to  hr  of  pobllf  Interest 
will  bf.  published.  If  an  :inswer  Is  not  of  Rcneriil  Interest  It  will  be 
nialle.l  pvosJded  stamped  self-nddresseil  envelope  Is  enclosed. 

Owing  to  the  larae  number  of  Inquiries  received  and  the  time  re¬ 
quired  to  seeure  the  InfWTniatlon  in  eonneetlon  with  a  great  many  at 
them,  it  Is  impossible  to  get  all  repilea  In  during  the  week  In  which 
they  are  reeelved. 

All  Inquiries  are  handled  ns  expeditiously  ns  possible  and  if  your 
answer  Is  not  published  In  an  early  Issny  we  would  suggest  your 
keeping  In  tourh  with  the  page  la  order  to  find  the  reply  to  yuor 
query  when  it  appears. 


What  is  Toronto  **  Rails**  Worth  ? 


i," ,  '  i  *„  *  r,  w-iiii  ^  Fdward  Cronyii  and  Coinpaiiu,  Members  of  the  Toronto  Rtoeh  F.rchaiiye, 

hold  a  Kopil  many  attractive  possiWl-  .  ’ 

Itlos.  In  the  first  place  the  company  lollows  on  tar  question  of  the  proboblr  I'lli/r  of  Toronto  direct 

it.self  i.s  in  a  very  slrony  liquid  inisi-  Hailwan  shares;  a.  ilisrussion  of  which  was  eontained  in  last  weeh's  issue: 
lu>n  .and  it.s  business  s.a  far  th:s  >t\ar 

ha.s  nm  well  .above  tlvd  of  la.st  ye.ar  'here  i.s  not  miidi  new  malerial  the  <ost.s  of  .appeal  to  the  Privy  Coun- 
when  t.s  earning-.s  were  .$1.4:7,574.  and  'jbee  the  .iudpmort  of  the  Uivisinnal  cil  would  be  a  comparatively  small 
it  showed  19  per  <’ent.  on  the  preferred  on  the  apiaial  from  the  awanl,  on  item,  when  compaied  with  the  .  oats 

and  18  per  cent,  on  the  common  after  "hich  to  base  an  estimate  of  the  value  of  the  arbitration  and  in  proportion 
meetine  reenlar  dividend.s.  The  com-  Toronto  llailway  share.s.  Refor<  to  the  huge  sum  involved  ip  the  case, 
pany  Ims  wiped  out  all  its  arr<  a--  of!  .'"dsmem.  in  the  last  cirenl.ar  .sent  We  know  the  opinion  of  the  Counsel 
pppfp,.j.pi^  except  S  .1-4  per  cent,  and  Toronto  Railway  t'omp.any  for  the  City  given  ,ns  to  the  wi.sdoni  of 

if  IS  the  general  impression  that  ail  cf  "as  a  definite  slatenient  made,  appeal  was,  that.on  even  a  faint  chance 

this  will  be  paid  off  by  the  end  of  ibel’^''**  u'xtve,  anil  lieyonti  whatever  sum  of  any  success  on  the  appeal  it  was 
prersent  <alend.ar  ye.ir.  Th  s  -.vouid  '  ''•i'”'*''  '>'■  'al'cd  upon  to  pay  worth  going  to  the  Privy  Council  and 

tneJin  a  net  cost  to  a  pur.hisei  ,.f  the;""  ‘I'p  ‘"vard.  there  was  a  surplus,  of  j  that  even  if  the  costs  weix>  given 
stock  at  present  levels,  around  nr  I  Sl.oOO.ono.  to  be  added  to  that  i  .against  them,  part  of  these  would  be 

$89  a  share,  of  about  $90.  whi  -h  i  omoimt  and  m  the  .same  eiri  ular  wlide  j  made  tip  by  the  differenre  on  the  In- 
turn  would  g1\e  .vou  ,a  x  ield  of  over  ’^it  it  i.s  hard  to  determine  the  tetvst  they  would  pnabably  have  to 

,«  fi  per  cent  We  believe  that  \  .  ■  mav  '•  lalue  they  said  that  it  should  he  p.ay  the  Company  on  the  award,  n  per 

reirard  the  nreferred  dividends  'v  e  as  i  l’>*-''  OKI  perhaps  bettor.  oe.nt..  and  the  amount  it  would  prob- 


I  regard  the  preferred  dividends  n 
I  reasonaV'ly  assured.  The  ,  omp 
'looking  for  a  large  Russian 
i  this,  for  the  lime  Iteing  at  lea.sr 


.\buiR  IIH2  For  file  Stock. 


cent.,  and  the  amount  it  would  prob- 
abl.\  cost  them  to  get  the  money  la.ter 
on  to  pay  the  .award. 

It  is  very  well  known  that  the  Privy 


this,  for  the  time  Iteing  at  lease  t.  •  nis  !  It  is  well  to  i-ememl>er  that  when  is  very  well  known  tnat  me  1  riv$ 

10  have  been  deferred.  Howei'c..  L.itid  this  eirr.ular  was  written  I'crt.ain  iiego-  I^ouneil  never  mtorft*ies  \\ilh  a^va^uS 
business  in  equipment  orders  ff  I'an-  tiatiotis  for  s.ettliment  uith  the  City  '*b'<’ss  there  has  lieeji  an  evident  mis- 
adian  railwajs  are  looked  foinv.,-;  t.iiwtre  pending  .and  we  were,  told  at  the  h'the  on  legal  points  made  bj  the  ar- 
diiring  the  nest  of  the  pn  .sen'  >e,ar.  Itime,  that  the  above  estimate  w.as  a  hilrators.  .Vs  to  this,  ili.sinteicsted 
The  preferred  .stork  has  falli  ■  "'f  a  most  eop.servattve  one,  as  the  ofieers  of  "'ho  have  followasi  the  ease 

little  the  last  few  wn  ks.  in  syn;p:.rii.v  the  Company  conducting  the  negotia-  '’^rcfully  claim  there  is  almost  no 
with  the  gener.al  market,  but  ne  b  -  tjons  thought  that  the  chances  of  a  chance  of  sucoess  for  the  (  it%  and  thev 
iieve  that  it  wilV  reaeh  higher  U  vel.-  I  sucees.sfiil  .settlement  with  the  I'ltv  •I'lbk  that  judgment  will  probably  be 
I  J  "Oilld  be  difficutl,  if  a  more  generous  dt'livered  at  the  close  of  the  argu- 

1  Abihbl  Preferred.  estimate  were  placed  on  the  v.ilue  of  ment,  in  which  case  an  immediate  pay- 

Abitibi  preferred  is  in  the  pesinon  the  share.s.  Accepting  ihis  estimatr  "’""I  made  to  the 

of  a  stock  of  which  there  t.s  compara-  taking  the  award,  le.ss  the  dediic-  t'hareholders.  If  t*"*  judgment 
llvelv  little  issued.  $1.0ii('i.00'i  ;r  all,  t'en  of  the  Ihvlsional  Court  at  $19.-  feserved  it  could  be  ^ven  by  the  1st  of 
and  therefore  the  dividend  for  ye.ars  t''l.5.5oo.  we  can  add  Kirk  again  say  -'ngust.  but  If  not  then,  would  go  ovei 

batk  has  been  regarri'd  as  well  a.ssiir-  $:.5o,n(i9.  as  n  moderate  estimate  of  October. 

ed.  The  company  showed  earmiiys  on  "'hat  would  be  obtained  out  of  the  .\  Lanfo  TajIIlPllf  ill  .lllly  I 

the  prefei'p'd  for  the  past  yoai  1  :  tPi'  $548,000  item  <leductcd  by  the  Divi-  There  does  not  seem  to  be  any  rea- 
ricr  cent,  and  after  meeting  th,-  in-  sion.al  Court,  abiding  $1,000, non.,  the  .son  why  even  if  judgment  reserved,  a 

ferred,  earned  $9.59  on  the  common  |  a''uilahle  .surplus  referred  to  In  the  largy  payment  should  not  be  made  to 

The  outlook  fo  the  current  year  f-a-  .11- I  notice  .spoken  of  and  interest,  say  the  shareholders  immediately  after  the 


lively  little  issued.  $1,000,009  ir  all, 
and  therefore  the  dividend  for  ye.ars 
liatk  has  been  regarri'  d  as  well  a.ssiir- 


!  ed.  The  oompan.v  showed  earniiiv'--  on  w-hat  would  be  obtained  out  of  the 
!  the  prefei'p'd  for  the  past  yoai  1  !  ttO'  $5-S8.000  item  <leductcd  by  the  Divi- 


ricr  cent,  and  after  meeting  th. 
ferred.  earned  $9.59  on  the  co; 
The  outlook  fo  the  current  .vear 


!  oreasi'd  earnings  Vs  bright  and  a'  .ut  $1,509,909  we  have  a  total  of  $13,395,-  l.st  of  .July  as  a  block  of  well  over 

lithe  onl.\  weakness  the  company  s.-i  m.‘-  590,  or  alKuit  111  1-:  for  the  st'vk.  $4,000,000,  worth  of  bonds  which  were 

{  to  possess  from  the  iuvr.stment  .stand-  providing  the  1*1  iv.v  t'ouncil  confirms  pledged  by  the  Ccunpanj'  as  security 

j  iKiint  i.s  a  scarcity  of  wot  king  capital,  'he  judgment  of  the  liivisional  Court,  for  certain  other  bonds,  will  be  iTleascd 

I  ;  which  can  <inly  be  remedied  by  surplu.  .■  i- . .,11  i -i.  .1  *  ••  i  to  the  Company  on  the  1st  of  .Tuly.  In 

j  paining-s  s<  t  -aside  for  .some  years  to;  ’  I.ikt  l.i  to  lipplaoe.  addition  to  this  there  is  a  sum  of  $1,750,- 


i  j  iKiint  is  a  scarcity  of  wot  king  capital,  'he  judgment  of  the  Hivisional  Court,  for  certain  other  bonds,  will  be  iTleascd 

1  A  intracen-iAnf-  fnr  If  |  which  can  only  be  remedied  by  surplu.  . ,  ,,  ,  to  the  Company  on  the  Ist  of  .Tuly.  In 

A  safe  investment  tor  j|^, sale  for  .some  .vea,s  to;  IW'Iaoe.  addition  to  this  there  is  a  sun.  of  $1,750.- 

I  those  requiring  early  if  U-eme,  to  strmgflien  the  comiguiy's.  Our  opinion  for  what  it  is  worth  i.'  900  and  interest  thereon  which  the 

||  reOavment  i  !  •'“''■'irities.  This  polif  \  we  bclieve  will  that  in  .Tune  the  Privy  Couneil  is  more  Company  owes  the  City  for  percenta- 

II  r  /  I  :  be  adopted.  Th*  preferred  slock  i.“  an  lisely  to  repla<  e  the  item  deducted  by  ges  which  would  probably  have  been 

|l  I  I  u',a<  tive  security,  ami  for  the  present  |  the  Divisional  I'ourt  Ilian  to  take  any-  utilized  for  distribution  before  except 

I  Yield  6%  jl.'car  to  'late  it  ha.s  .sliown  a  h.gh  of  thing  further  off  the  award  and  as  it  that  by  itself  it  would  have  made  a 

it  I  103  1-2  and  a  low  of  ion  1-2.  .so  that  ha.s  discretion  in  the  question  of  co.sts  very  small  payment  on  the  stock. 

j  your  return  on  the  stock  would  Vie  it  wouhi  almost  surely  .award  these  to  These  two  items  together  would 

E  L,  X)C3COri  Si.  Co»  jjlsliglitly  umlee  7  per  cent,  at  current  the  sueci  s.sfiil  partv  .  In  out  view  amount  to  $48.00  a  share.  The  per- 
1'  Members  Toronto  Stock  Exchange  I  j  market  levf  ls.  With  a  good  market  therefore,  the  ('omp.qjitwould  he  likely  eentages  w-ould  be  offset  against  the 


j'  Members  Toronto  Stork  Exchange 

I  INVESTMENTS  | 

I  22~  Bav  St.  Toronto  I 

_ _ 


this  stock  should  see  some  .idtance. 

Ho  far  as  safety  and  stabiipy  of  i  ach 
dividend  is  cone <''ned.  we  think  that 
you  would  Wave  little  i  aus<-  for  mu  r- 
tainty.  .\s  for  the  fulure  of  '‘ach 
company,  the  bu-sincss  of  Canadian  Car 


to  get  the  benefit  of  these,  although  f.nal  award. 


)u  would  nave  utiie  cause  lor  mic  r- j  Spanish  RivCT  Pfd.  I  Common.  The  working  capital  posi- 

.inty.  .\s  lor  ttu’  fulure  of  '‘ach  |  tion  of  Abitlbl  has  not  been  developed 

iinpany.  the  bu-sincss  of  t  aJiadian  tar  ■q,  e  me  i/nvr  opinion  regurd- 1  into  anything  like  the  strong  position 

and  Foundry  i.s  l;kel>  lo  lluetmite  r,  .<;p,,nish  Ri-n  i  Piefri  rrd  vhi,  h  /  !  of  Spanish  and  this  is  a  factor  to  be 

igroat  deal,  as  thi.=  i.s  an  altr.t-ute  of  hanaht  rjt  nn  and  lleR  7V /o/mne  |  ,.„nsiderwl  these  days.  We  have  no 
jthecar  Industry,  but  when  goo, 1  oide.s  /  houoht  at  U'7  What  -'b'-i/f  I  doubt  that  in  the  ne-xt  few  years  Abltlbi 

I  are  in.  the  compaii.v,  with  t'or.g  Mdtihi  and  Prior  liras.’  —  R'  O.  i-d-  uuj^nagement  will  strengthen  the  com- 

I  w  oi  King  (  apital  position.  IS  111  •  .It  i.t  ,,j.o),t'o;.  j  pany  in  this  respect,  but  we  do  not 

oliap'  to  show  large' I  ai  iiiiigs.  \niwver-  We  iv.,,.  i.,  .v,  •’•'•''‘ve  that  there  is  much  opportunity 

Tlif*  \  »  tibi  ( 'oTinm  TV  s  1  tUTrr  .'=f-rn‘'=  AiiRwor.  —  \\  o  ivcijr-vf  innt  n<»thi^  ^  ,  *  »  j  a 

I  ino.Miiti  1  «  mi  .  .1.  .  i  q,np,.,h  Rn-,.r  I  >1  efe  .-.-t  .1  I  for  an  Incrcascd  divi  dcnd  at  tlK‘ present 

*vf*l  i^siirffl  .i  thfi’iiih  th<‘rv  Ts  !«i»*  h‘i'.  j:  •  * Kuci  I'u-T^'irf-u  .tihI  JvmM  ,  .  ,  i.x  x  •  j 

lo  i  bcmc  thi  iis  earnings  w  11  m-  ’J  eh  otione  at  current  mark'd  prices  ,  V”'"' c  h 

'  r-  ase  m  Kh  as  u  ha.s  iL  l,eo  the  "<"  >'>  advi.sable  iavcsuuonRt  if  vou  j  Inlntisically  then  we  f.iel  that  t, pan ish 

(  r<  as  iiiKii.  a,,  u  n.i.s  a  ic  u  oonsd.  r  them  ft-ien  the  oemt  Pre'erred  is  a  rather  bettor  value  than 

;ln..t  for  som.  .Mars,  p, cal, It,  of  ^  at  present  market  levels. 

'  conslructiv'  programme.  I'‘  "any  noiu.  \\  e  ni'teivr  so  many, 

I  If.  y.  If.  I  liiquirif-K  that  are  bastyl  obviously  on  j  Price  Bros* 

I  t'  tiiporary  conditions  whu  h  no  one 

'  Dominion  Coai,  i"'!''  foreca.sl  that  we  prefer  t<,  know  I  Bros,  was  reviewed  in  last 

I  the  point  of  view  of  the  one  who  makes  "eck's  issue  and  the  opinion  was  ex- 

7  hair  n  small  ivtcrrst  m  ilir  Ho- ‘  thv  infiuiry,  hi  ordrr  That  it  Ttiay  Vx  pressed  that  the  company  most  coii- 

f'oal  anfl  .TOoiWd  hr  . '  mjc^vrivd  more  satisfactorily.  '  siderably  increase  Its  output  of  news- 
i  obiiorfi  if  you  u^oulri  look  u y  the  con-  '  „  $  t->  xt  'print  before  it  could  give  any  further 

i  o-f  this  nomyanp  ond  viiv  Kiver  Preferred  under  pres- j  shareholders.  Its  last 

'  piiblieatioii.-SrjLiVRIlsrH.  Know!-  ""J the  .strong -  Btatemont  covering  the  year 

,  ton.  -  1  ^"'1  pap®*-  •■rtoTks.  The  February  29.  1924,  was  a  very 

,  ''■umpany  has  not  been  forced  to  ex- j  considerable  In- 

An.swer  -  We  are  infornu'd  by  ihe  p'.nd  its  working  capital  on  cxtensjo.is  ,  earnings  and  a  notable  Im- 

■mpany  that  .so  fur  ll.is  vem-  produc-  ■  ivcently  and  has  a  very  comfortable  !  p.^vement  indicated  in  its  lumber  busi- 
>n  at  the  nime.s  has  been  cui  l*  sat-  baJanee  of  over  $,, 090.000.  Nor  has  it  ,  unn.- 


Circulation  of 
^^urvfiasin^ pObOer 


We  trade  in 

UNLISTED 

STOCKS  AND  BONDS 

G.C.  Williams &Co. 

h  Klnfi  St.  \V.  -  Toronto 

Phones:  .4<IcI.  1762-3n48-4.''21 


company  that  .so  far  lliis  \car  produc 
tion  at  the  niine.s  has  bo'-n  faii  l*  sat 


I  factory  and  the  crunp.iii>  <  .xpe<-ts  a.s  split  its  stock,  with  the  result  that  it  i.s 
I  large  volume  of  bii.sine.ss  :is  last  year  taming  a  much  larger  margin  over 
for  the  St.  I.awr'-nc'  tr.n'ie.  We  un-  I  dividend  requirements  than  any  other 


>«ear’s  statement  covering  the  year 
ended  Febi-uary  29.  1924,  was  a  very 
encouraging  one  with  considerable  in¬ 
crease  in  earnings  and  a  notable  im¬ 
provement  indicated  in  its  lumber  busi¬ 
ness.  For  some  years  to  come,  how- 
evi-r,  Prioe  Bros,  will  be  obliged  to  ex- 
pcnii  most  of  its  surplus  cosh  for 
development  purposes  and  indeed  it 


Ontario  Steel  Products. 

I  am  thinking  of  purchasing  Ontoirio 
dtrcl  Products  Coininon,  around  4S  and 
daguenay  P.  and  P.  at  40.  Whnt  would 
you  adi'ise  in  regard  to  these  stocksf — 
"Montreal",  Greenfield  Park,  Que, 

Answer:  —  The  1923  repeat  of  On¬ 
tario  Steel  Products  l>orc  evidence  of  a 
much  more  satisfactory  operating 
position  for  the  company.  Reports  in¬ 
dicate  that  this  condition  has  con¬ 
tinued  into  this  year.  It  will  be  re¬ 
membered  thot  last  year's  profits  of 
$129,422  enabled  payment  of  bond  in¬ 
terest  a.nd  preferred  dividends,  leaving 
a  balance  of  6.38  per  cent.  This  show¬ 
ing,  together  with  the  cleared  outlook 
for  the  company,  enabled  the  directors 
to  rc-estal)llsh  the  common  stock  upon 
a  4  per  cent,  dividend  basis,  with  pay¬ 
ment  of  1  per  cent,  on  .\iigust  15  l.ist. 

In  view  of  thi.s,  and  the  fact  that  the 
company  is  conservatively  financed 
with  only  $494,009  of  fir.st  mortgage 
bonds.  $750,009  of  preferred  and  $750,- 
000  of  common  stock  outstanding,  it 
would  seem  that  the  stock  at  43  would 
not  ebst  you  ton  much.  The  yield  of 
nearly  in  per  cent,  makes  it  look  rather 
attractive  as  a  business  man'g  invest¬ 
ment. 

Saguenay  Pulp  and  Power  Co. 

As  you  quote  the  preferred  stock 
price,  we  presume  that  you  refer  to 
this.  We  do  not  think  it  would  be  ad- 
xiaablo  for  you  to  purchas.'  this  slock, 
as  it.s  future  is  very  uncertain.  It 
may  ewn  be  foiuid  necc.ssary  in  the 
coming  re-organization  to  \vipe  out 
common  and  preferred  stork.  In  ajiy 
case,  the  ix-st  that  .si'cnis  likely  for  | 
shareholders  is  that  they  may  be  given  I 
'he  right  fo  stihscrihe  for  some  new  i 
security.  We  arc  not  impl>lng  by  thisj 
that  the  Haguenay  Fnmpany  has  no  I 
future  l->eferp  it.  WV  believe  that  if 
there  is  a  certain  amount  of  "give  and  ' 
take”  as  lietween  the  varleu.s  interests.  I 
hanks,  liondholdors.  etc.,  a  plan  of  re¬ 
organization  Can  be.  adopted  under  | 
which  the  company  will  he  able  to 
secure  working  capital  and  oontinue 
its  operations  on  a  profitable  basis,  hut  I 
we  do  not  see  much  likelihood  of  the  I 
shareholders  securing  much  advantage  ' 
that  would  give  a  real  value  to  their  I 
stock. 

>(■  If.  If  if 

Pierce  Oil.  ! 

A  friend  advised  me  to  buy  Pierce 
Oil  when  it  teas  4  ^4  and  now  is  it  i 
dowm  to  1  6-8.  Do  you  know  anything  i 
about  it,  and  would  you.  advise  buying  \ 
now  to  average  up*—B.  M.  J.  llamii.  1 
ton.  I 

Answer:  —  Since  writing  your  query  | 
with  respect  to  r*ierce  Oil  we  notice  i 
that  the  price  has  firmed  up  slightly.  | 
The  stock  of  the  company  is  apparently  j 
held  in  little  regard  at  the  moment.  I 
and  according  lo  the  best  infonnation 
procurable,  it  must  be  regarded  as  a 
speculation  in  every  sense  of  tJie  word. 
Recently  there  was  formed  a.  new  com¬ 
pany  known  as  Fierce  Petroleum  Cor¬ 
poration  to  take  over  assets  and  liabil¬ 
ities  of  the  present  company.  It  has 
2,500,000  shares  of  no-p.ir-value  stock, 
and  In  exchange  ivill  deliver  a  maxi¬ 
mum  of  1,200,009  and  a  minimum  of 
1,100,000  shares  to  pre.>ient  Pierce  OH 
Corporation.  An  jidditional  1,300,000 
yJiare.s  of  Kerce  I*cfroleum  stock  will 
be  offered  to  present  shareholders  at 
$7  per  share.  The  plan  was  ratified 
by  shareholders  in  the  face  of  con¬ 
siderable  opposition  from  minority 
holders.  New  York  market  interests 
state  that  the  future  oft  the  new  <’2>m- 
pany  cannot  be  foretold.  Time  alone 
must  be  the  judge.  Whether  to  aver¬ 
age  up  on  your  holdings  or  not  at 
the  present  price  must  be  determined 
by  your  own  Inclinations  in  th(‘  mat¬ 
ter.  In  doing  so,  however,  you  must 
rocoBnlzc  the  fact  that  you  are  specu¬ 
lating  in  the  future  of  the  company 
and  may,  ultimately,  fmd  that  you 
have  throwTi  good  money  after  bad.  It 
It  a  gamble;  not  a  conservative  busi¬ 
ness  man’s  operation,  this  averaging 
up  in  Pierce  OH? 


Sound  Values 

Yielding  from  5,00%  to  6A0% 

Province  of  Nova  Scotia  6%)  du«  ims 
Province  of  Ontario  5%,  du«  is4s 
Canadian  Pacific  Railway  8%,  du*  it34 
West  Kootenay  Power  &  Lifht  6%f  du*  ims 
Abitibi  Power  &  Paper  6%,  du*  i840 
Canada  Cement  6%,  du*  192» 

Maple  Leaf  Milling  6^%,  du*  194s 

Full  particulars  of  the  above,  and  of  a  number  of  other  hteh-grade 
Government,  Provincial,  Municipal,  Railroad,  Public  Utwty  and 
Industriol  Bonds,  which  bear  our  recommendation,  wUl  be  fUrnished  ' 
upon  rcQuest. 

Write  our  nearest  office  for  the  current  number  of  our  monthly 
booklet,  “  INVESTMENT  SECURITIES.” 

The  National  City  Company 

Limited 

112  St.  lames  Street  111  Moaotaia  Hill  14  Caatral  Chambera  10  Kia|  Street  Beet 
MONTREAL  QCEBEC  OTTAWA  TORONTO 

Advitory  Board 

Sil  CnABLEX  B.  COBDON,  o.s.B.,  Chairman  SiR  John  Aiao  A  J.  BaoWN.  K.C. 
Hon.  Sik  Lomxr  Goi'in,  k.c.u.c.,  m.p.  Csarlbs  R.  Hosirb  WIlmot  L.  M*rt*Kwa 
Lt.-CoL.  HkKBBBT  MolSON,  C.M.G..  M.C.  FREP  W.  MOLSON  SiR  AUGUSTUS  NANTON 


Epson  L.  Peass 


W.  N.  tiLLBV,  K.C. 


Hon.  j.  M.  Wobon 


StedingBond 

Corporatiaii 

•^btnvttsd 

l6StJaw»3St./iSXM*iw  —  2464 


MONTREAL 

Branch:  147  MOL’NTAIN  HILL 


QUEBEC 


Northern  Mexico  Power 
Development  Co’y* 

Bought  and  Sold 
Write  for  Circular 

Hoemet,  Smith  &  Co. 

Trading  Dept. 

87  St.  Francois  Xavier  Street,  Montreal 

Main  0123 

14  Wall  Street,  New  York  -  Rector  3555 

Our  priTtie  wire  facilities  enable  us  to  make  Arm  bids  and  offom  tor 
immediate  acceptance. 


The  Will  frequently  name* 

A  Daughter  as  Executrix 

Usually  she  needs  protection,  rather  than  being  obligated 
to  protect  others-  She  may  marry,  and  thus  come  under 
the  influence  of  another,  whose  destinies  may  not  entirely 
harmonize  with  the  family  interest. 

The  most  satisfactory  way  tn  meet  this  contingency 
is  to  appoint 

Prudential  Trust  Company,  Limited 


I  ways  in  the  Fnitod  Statos.  Th'  nc  pro'Juc'''!  something  like  730  tons  of 
was  a  “.trike  at  th'‘  iiiiii' .s  in  .Tan’i.iry.  n.-wsprint  d.aily.  the  largest  in  its  bis- 
antl  part  of  FV'lininrN .  but  .since  then  lory,  and  alwiiit  SO  tons  below  its  rated 


milks  which  it  is  planning  to  the  ex¬ 
tent  of  290  eir  even  400  tons  dally.  Here 
too  .‘ip'uiiRh  Preferred  at  present  pri¬ 
ces  seems  to  bold  much  more  promise 


OCSMITH  e  COMPAJOC 

UMITBD  - 

/nyastfoeni  Boftken 

IT  St.  John  St.MontrMf 

■PHONI  •  MAIN  •  4IB 


".nd.tions  have  ®*''Paeit>.  The  three  plant.,  are  tu^-Lhan  P.lec  Bros.,  although  in  the  long 

ii'il  be'ieve  that  any  one  has  .an.v  idea  ing  out  more  newsprint  than  ever  he- 1  ,  ,,  a  ..o,.-.. 

win  n  the  preft:rre<l  dividen'ls  will  be  fore  and  we  believe  that  the  oompanv  I  vi*  -  ,  m 

_ _ _ .  ,  1  ,  .  vi.l'ja.ble  investment. 


cstored.  ,  in  their  financial  statement  for  the 

If.  as  >f  >/•  year  ending  .June  SOth..  1924.  will  show 

J  I,'*  I  1  J  kirger  profits  than  they  dlel  in  e-ven  ' 
Teck-Hughes  and  Kirklaild.  -  ihe  excellent  .statement  of  the  previous 

It,  „  i  year.  The  inerea.si'd  production  will. 

Dors  the  an  noil  iicciiiriit  of  tnr  qnirc.  ■  j  ■  ; 


Mount  Royal  Hotel  Pfd. 

Plr  isr  give  me  your  opinion  regard- 


Dnrs  only  int  I'  a.se  jirofit-s  on  thi.s  | '"d  iloiinf  Royal  If otel  Company  stock 

'dR  -d  Ts"  s'rlliiiq  '  out  control  of  /ft,  j  amount,  but  will  lessen  the  Dverhead  \  h  !  purchased  at  par.  XXih,  St. 
'hirkland'‘lyi.ka  Minina  Co.,  ia  two  or  eo.st.s  on  the  normal  output.  Wo  ,i<,pahn.  S.  It. 


I  I.  w  14  \  jointly  with  your  Dauehter  in  the  administration 

I  hold  stock  of  Amalgamwte.d  Knit-  I  ^  '  of  \our  Estate, 

ters  which  cost  me  and  woidd  ^  ^  A  ¥ 

like  your  opinion  in  regaird  to  this.  —  HCStO  OfllCG  -  IVHJIN  1 KISAL 

Investor,  JVew^rgh,  Ont.  B.  HAL  BROWN,  President.  J.  P.  STEEDMAN,  Chairman  ef  the  Board 

Answer:  —  TTils  company  originated  **  wnwTTi*, 

in  an  amalgamation  of  sevePBl  knitting  |  _ ^  Tr*A<la»  on  wnila  FWK _ 

buslnes.ses.  the  Port  Hoiie  Knitting  '  ""  _ _  _ 

Company,  I.lmlted,  of  Port  Hope,  The  t — -  -  —  - 

Cornell  Knitting  Company,  Umltcd,  have  cut  dow*n  our  overheaxi  expenses  i  stock  amounts  to  $69,000  end  common 
of  Peterboro  and  William  Hood,  man u-  by  over  DO  per  cent,  and  whereas  we  stock  to  $150,000  and  ia  balanced  by 
faoturer  of  stump  socks.  njay  not  lie  in  position  to  pay  a  divi-  '  goo.l-wilI,  trade  marks,  etc.,  for  an 

In  answt'T  to  our  Inquiy  the  eecret-  <jend  we  expect  to  show  a  profit  on  th''  I  'qual  amount, 

nry-troasurer  of  the  company  writes  first  six  months  of  the  year  In  the  face  j  Conditions  in  this  industry  have  not 
as  follows:  "Last  year  we  did  not  of  very  adverse  business  conditions."  'been  very  favorable  du-rlng  the  past 
make  any  money  as  re-organizatlon  of  I'he  balance  sheet  of  the  cxnnpanj-  year,  and  we  think  that  you  will  have 
our  executive  with  a  general  business  shows  assets  apart  from  good-wHI  of  j  to  have  patience  for  the  company  to 

depression  in  the  latter  half  of  the  year  $nn,394,  of  which  netirly  $40,009  I.s !  work  up  its  earning  power  and  sur- 

ma-dc  that  impoofithle.  We  pal'l  a  divi-  current,  with  liabilities  of  $42,201,  in-  plus  to  a  point  where  a  resumption  of 

dend  for  the  first  half  of  the  year  as  eluding  a  loan  of  $12,000  from  Ihe  dividends  on  the  preferred  could  be 

business  at  that  time  .seemed  to  war-  bank.  Accounts  rooelvable  are  $15,949,  ronsiderod  advisable.  This  position 
rant  it  but  we  did  not  pay  anirdlvldeiid  and  slightly  more  than  lielonee  oe-  could  hardly  be  reached  during  the 

for  the  latter  half  of  the  year.  We  counts  payable  of  $14,084.  Preferred  present  year. 


three  different  ' aroups  mrn'ianrd  j„  know  definiU'ly  what  opportunities ; 
your  paper  me,,,  that  the  deal  that  "  dl  he  lK>foro  holders  of  Preferred  I 


/-■/?,  M ant  real, 

.\iiswer — Our  Toro;it'i  nffiee  infonn.-i 
Us  th.l1  111*'  T<‘-<'k-iIugh<  .s  offe;-  for  the 
Kiikl-ind  Rake  prrvpert.v  is  .ill  off.  a-id 
w.ll  no:  Vie  ren*'wed  The  p’uyrrty 
will  be  taken  over  by  the  new  Interest? 
who  are  not  connected  in  any  wav,  we 
are  inform'd,  wuh  the  Tcck-Hughes 
(jompaiiy. 


what  aiTangomonts  will  lie  made  in  the 
event  of  a  merger  with  .Ibitilii  which 
apliears  to  lie-  u:ider  cnn.sideration.  W<; 
feel  confidi'iit,  howev’er,  that  there  is 
I  f  a!  value  behind  the  stock  at  the 
present  market  price  and  that  this 
price  should  go  considerably  higher. 

Bell  Telephone. 


Are  You  a  Stockholder? 


ENQUIRY  COUPON 

To  the  Editor, ‘‘Financial  Times,”  Montreal. 

I  {Jhink  of  purchasing}  the  following  securities; 

Please. give  tne  your  opinion  (free  of  charge)  regarding  same. 

Purchasing  Price 


Same  of  Enquirer . 
Address . . 


Som  de  plume . 


The  Replies  will  be  published  in  The  Financial  Times,  under 
the  nom  de  plume  (not  the  name)  oOhe  enquirer,  and  a  marked 
copy  sent  if  requested. 

*Crossout  line  not  desired. 


,  ji  I  mens  mi.niw  iv  «  iiai  ijpportunnu  s  ;  —  This  stock  vou  probably 

. .  - .  '  '‘9  I  K>foro  holders  of  Preferred  debenture  .stock,  as  it  was 

was  on  for  same  time  inth  Trek-  ®to<k  m  ca.se  a  distribution  of  stock  |  Jjj-.ly  on  Tune  SO.  1923.  that  the  exchan- 
Ifiighrs  is  drfiiiitcly  off .’ — IlSCRin-  dl\  i'’icn'le  in  the  next  year  or  two  or:  delienture  stock  to  preferred 

■  iMiat  airangements  will  Ik-  made  in  the  omixiny  itself. 

^  event  of  a  merger  with  Abitibi  which  ,  , -,|;uiat.on  of  the  i.s.suo  of  de- 

^  appears  to  lie  u:ider  cnn.sideration.  We  ^  preferrod 

,  feel  c-onfid-'iit,  however,  that  there  is 

.!.<a!  value  behmd  the  stock  at  'he  ;  „„ 

J,  present  market  price  and  that  this  mtures  out  of  capital  where  it 

,  ;  price  should  go  considerably  higher.  p^y  pj-ef^rred  stock  dAlderds 

s  D  II  'T  I  I.  until  '''.i.med.  YViu  will  have  Vieein  dis- 

Bel!  telephone.  appo.nvd.'  like  a  great  many  more 

Bell  Telephone  f'-ompany  stock  i.s  !  shar'‘hold'>rs.  at  the  slump  in  the  price 
lie,  nmini;  generally  recognized  as  one  i  of  the  stock,  which  fell  to  around  $49 
'  of  the'  better  ':las.s  investments  in  <‘ap-  ^*r  ?"  a  share,  but  recently  has  been 
ital  .stork  .securities.  It  is  true  that  the  .selling  up  around  $50.  The  decline  in 
com, oany  has  large  eanlt,a1  e.xiK'iifliturc.s  j ''  e  pnoe  weiuld  indicate  that  the 
ahcnil  of  it  for  many  years  to  c'muc  ;  ge'ner'aJ  opinion  was  that  the  pajmemt 
j  which  may  average  $.5,090,000  or  even  |  of  dividends  must  lie  further  deferred, 
go  much  higher  in  the.  nexi  five  nr  .six  '  hast  year,  the  first  year  of  operations, 
year.s.  This  money  must  be  provided  !  'he  company  fell  short  of  reaming  its 
]  from  new  i.ssties  of  <’apital  stock  and  preferred  dividcnd.s.  Business  this 
I  of  Viond.s  which  in  turn  will  call  for  year  is  keeping  up  well  and  there  is 
I  much  larger  expenditures  in  the  way  of  hope  that  the  dividend  will  lie  earned 
!  inteie.st  and  dividends.  At  the  same  for  this  year.  We  are  informed  that  If 
1  time  it  seems  reasoriaVile  to  believe  that  three  preferred  dividends  are  passed, 
i  the  increased  tarnings  of  the  cximpany  preferred  stock  has  the  right  to  vote 
i  will  lie  a'lequatc  to  cover  all  these  an'J  ;  and  in  this  way  it  may  secure  control 
!  still  maintain  the  present  dividend.s.  over  the  common  stock  and  possibly 
'  Jndcc'Cl  there  seems  to  he  a  dispo.sitron  readjust  the  contract  with  the  United 
on  the  part  of  the  public  and  the  L)c>ni-  Hotels  Company  which,  we  understand 
I  inlon  Aupthorities  who  control  the  controls  the  common  stock  of  the  com- 
!  question  of  rates  to  allow  the  company  pany.  There  is  a  feeling  in  some  quar¬ 
to  earn  a  fair  return  on  its  investment,  ters  that  the  United  Hotels  Company 
,  This  factor  may  be  considered  the  most  is  getting  more  than  it  .should  of  the 
i  favoraVde  element  in  case  of  an  invest-  earnings  of  the  company,  and  that  the 

•  ment  in  the  bonds  of  stock  of  this  com-  agreemwit  may  l>e  modified  to  the  ad- 

j  pjiny.  vantage  of  the  preferred  shareholders 

-  ,  .  once  they  secure  control  through  vot- 

I  Abitibi. 

I  As  between  Ab.tibi  and  Spanish  at  We  think,  under  these  circumstances 

•  present  market  pnee  we  think  there  is  it  would  be  better  for  you  to  hold  your 
i  more  ia  Spanish  Preferred  than  Abitibi  [stock  and  await  developments. 


^  ,«.3  r-5  "'^'>-5. 

-  - 


THE  UNDERWOOD 


PORTABLE  TYPEWRITER 

"The  lightest  Portable  Typewriter 
ever  built.” 


Weighs  fi}/2  pounds  —  about  9  pounds  with  case. 

Price  $65.00 

The  Ideal  Typewriter  for  personal  use. 

Not  only  a  “Portable  Typewriter,”  but  an  UNDERWOOD 


UNITED  TYPEWRITER  COMPANY,  LIMITED 

109  Notre  Dame  St.  West.  MONTREAL  and  in  all  Canadian  Cities 
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THE  FINANCIAL  TIMIIS,  MONTREAL,  MAY  16,  1924. 


fbt  financial  IBivm 


PkUfshed  Erery  Saturday  at  838  Craig  Street  TVesI 
Montreal,  by  The  Montreal  Financial  Times  Fnblish 
tng  Company,  Limited. _ [ 

B.  EMMET  COX . Fresiden 

DATID  BUIUfSIBE  .  •  .  •  General  Managei 


monthly  returns  at  least  would  seek  an  outlet  else- 

i  The  Members  of  Parliament  are  rightly  showing 
Craig  Street  West,  themselves  determined  to  strengthen  the  connection 
eial  Times  Publish.  I  with  the  M'inance  Department  and  the  bankers  and 

_ [  _ '  the  Bankers’  Association,  even  at  this  late  date,  should 

.  •  President  I  come  forward  publicly  with  some  suggestion  whereby 

General  Manager  1  this  relation  between  the  banks  and  Ottawa  might 


The  Return 
To  a  Go’d 
S.  andard 


INSIDE  STORIES 


OF  THE 
STREET 


HABTET  H.  BLACK  • 
BOBERT  B.  TERMER 


SOBSCRIPTIOM  PRICE*  In  Canada,  $3.00  a  year;  $1.76 
for  six  months.  .In  Great  Britain  12s.  a  year;  7s. 
for  six  months,  in  the  United  States,  $3.60  a  year; 
$2.00  for  six  months. 

ADTERTISIMG  Rate  Cards  on  application  at  all  our  of- 


•  ,  A  ,4-  „  .  .1,1  j  •  The  announcement  that  Atlantic  it  po.sslble  to  transact  the  business 

-  - '  B‘'»nkers  Association,  even  at  this  late  date,  should  ^  Sugar  Kefineries  had  made  approxl-  without  making  the  journey,  so  he 

•  •  President  I  come  forward  publicly  wdth  some  suggestion  whereby  |  LJf,  g4'l  l'*-*^*  !  mately  a  million  and  a  disposed  of  the  French  currency. 

General  Manager  I  this  relation  between  the  banks  and  Ottawa  might  i  — —  jiK.tl,  half  in  the  past  fiscal  which  had  meanwhile  appreciated  to 

;  ;  ^Kdltor  I  develop  Into  a  real  protection  for  depositors  and  share-  -  ^  (..t  llULK.  year  revives  memories  of  5‘^c  following  a  $100,000,000  Amerl- 

Assnclate  Editor  holders  and  all  others  who  are  vitally  interested  in  the:  Prof.  Gustav.  Cassel  in  The  group  controlled  "not"  on^y^^tlanUc  He  is  experiencing  some  difficulty 

,  nn  „  tii;;  elimination  of  any  danger  of  failure  from  the  few]  Statist,  London.)  !  Sugar  but  the  old  Abitibi  Pulp  and  in  explaining  to  his  friends  just  how 

o  ^Vr-  Vb  chartered  banks  now  remaining  in  Canada.  j  i  j>aper  Co.  A  difference  arose  at  “earned”  the  $o,000  profit, 

a  vBnr-  -  I  T  examining  the  problem  of  re- i  that  time  between  D.  Lome  McGib-  ' 

’  '  ’  Fourteen  Calls  in  Five  Centres  establishing  the  gold  standard,:  bon  and  the  late  fC  H.  Anson,  and  !'  ncient^provrrb" 

Inn  at  all  our  of-  one  of  the  mo.st  Important  questions  I  according  to  the  statements  of  their  *  d  * .  tho  T,rooiiTnntir>r, 

ion  at  ail  our  oi-  hv  those  who  in  all  sin-.._  v"  ..  Part  of  the  presumption. 


elimination  of  any  danger  of  failure  from  the  few  | 
chartered  banks  now  remaining  in  Canada.  j 

Fourteen  Calls  in  Five  Centres  ! 


one  of  the  mo.st  important  questions  j  according  to  the  .statements  of  their 


flees  or  from  any' responsible  Advertising  Agency.  WHEN  efforts  are  made  by  those  who  in  all  sin-,t„  ^e  decided  is  whether  the  real :  friends  when  they  separated  a  toss 
iLE  ADDRESS*  "FIntImeB’’ ;  W.  U.  Code.  cerity  arc  attempting  to  make  <  anada  s  hanking  value  of  gold  has  such  a  degree  of|Of  a  coin  determined  the  company 


CABLE  ADDRESS*  "FlntlmeB”;  W.  U.  Code.  ....  ..... 

MEAD  OFFICE*  Montreal.  Main  8160.  All  Depart-  system  as  secure  as  possible,  to  provide  for  a  real  stability  as  to  render  it  aultablc  as  McGlbbon  would  take  and  which  one  Around  Thanksgiving,  one  with  an 

™enl^  point  of  contact  between  the  Department  of  Hnance  *^rn'"tho'^nast  ten^vear^  turned *ont  MrCih  future  sent  an  order  to  a 

TORONTO  OrFFf'T*'  fi  TorrfAfl  Rf'orcsGUtfl.tiv©,  «  .  •  •  tn©  ^^o^lcl.  In  tno  p3st,  t©n  j'Cfl.TS  As  tu©  mst-tcr  turned  out,  \lcGil)*  finn  frt 

R.  V.  Rlttenhouse.  Phone.  Adelaide  6406-6.  hanks,  such  as  has  not  yet  existed  to  an  ex-  have  .seen  the  value  of  gold  sink  I  bon  elected  to  take  the  sugar  com-  ^uy  iJo  (Lifeml  Motors  at  1314. 

LONDON,  ENG.*  95  Blshopgate,  E.  C.  2,  Davies  &  Co.,  tent  that  deferred  or  prevented  hank  failures,  objec-  to  40  per  cent,  of  its  former  level,  pany  and  Anson  went  to  work  to  months  passed  and  the  order 

Representatives.  tion  frequently  16  raised  that  no  government  could  and  subsequently  r.ogaln  something  build  up  the  Abitibi  concern.  Both  remained  unexecuted,  the  stock  not 

NEB  YORK  OFFICE,  2  Rector  St.  Paul  B.  Howard  attempt  to  in.spect  the  four  thousand  or  more  branches  TfnV  ^uiicv  of  denati^^nur:  ?L  that  price.’ 

e.  ,  K  1  .u  .  .  .  <  .u.  .  ...  owing  to  the  policy  ot  aeii.uion  pur  development  since  that  time  one  mornlne  about  a  week  ago  the 

-pir^AV  VAV  -  that  exist  In  this  count.-y.  A  simple  answer  sued  by  the  Ignited  States.  At  P/a-  and  on  occasion  have  given  won-  broker Trcelved Struct^^^^^^ 

■RIDAY,  MAY  16,  1924. _ _  to  this  Is  that  bank  failures  so  far  have  been  caused  sent,  the  purchasing  power  of  gold  Is  ^erful  evidence  of  the  money  they  customer ^'rancel  that  order  to  buy 

hy  big  loans  that  have  gone  bad,  and  that  all  the  in-  dependent  on  the  purchasing  power  ^  make.  The  two  companies  were  General  Motors,  my  patience  is  worn 
Preferential  Ideas.  formation  that  any  expert  banker  Vould  require  to  °  U^tlrely  new  propositions  which  had  out.”’ 

McKenna  duties  which  provided  I*?®  '  t®  be  built  up  from  the  beginning  At  10.30  on  the  day  ot  cancellation 


PATIENCE  however,  is  to  wait  long 
enough. 

Around  Thanksgiving,  one  with  an 
eye  to  the  future  sent  an  order  to  a 
New  York  Stock  Exchange  firm  to 
buy  100  General  Motors  at  13V*-  I 
Five  months  passed  and  the  order 


U.  S.  Representative. _ _ 

MONTREAL.  FRIDAY,  MAY  16,  1924. 


Readjusting  Preferential  Ideas. 

The  abolition  ot  the  McKenna  duties  which  provided 

a  nnworfiil  tirofpr^vnr*<»  fnr  niitnmnhilps  niAd^  in 


. . 7;*  V"  . - check  over  and  size  up  the  value  of  these  loans  always  j  as  the  banking  policy  of  the  United  I  At  10  30  on  the  day  of  cancellation  | 

a  powerful  preference  for  automobiles  made  m  ,  ,  ^  *  ,  ,  S?  .  ocmnmg  >-  and  before  they  were  put  on  a  solid  General  Motors  on  the  tape  was 

_ _ * _ _ .... _ *  exisLs  at  the  head  offices  of  the  banks.  The  head  ^  States  secures  to  the  dollar  a  con- i  .  .  nrf.hipmB  barf  tn  hp 


basis  many  problems  had  to  be  13%. 

worked  out.  - 

With  a  million  and  a  half  of  earn-  The  head  of  a  large  railroad,  dls- 


lapse  not  only  of  existing  preferences  but  of  the  sub¬ 
stantial  increase  to  this  number  that  was  urged  by 
’  the  Imperial  Conference.  It  is  recognized — and  this  is 


trol  of  American  banking  policy  I 


not  only  as  an  evidence  of  a  deep  Imperial  sentiment  an  almost  unique  experience  in  Canadian  political  his-  skilful  than  ^  eyes  upon  thr^eeklf  nay  of  husyTornorS  exeeXes  ofl 

in  this  country,  hut  a«  a  standing  offer  that  it  was  |  tory.  When  a  Liberal  business  man  of  fifty  years’  these  critics  have  imagined.  Theu^gJ,^“*  of^  brickuXs  Xst^rers  u.y  co  p  r  | 

hoped  in  due  time  would  find  its  parallel  in  preferences  |  experience  like  Mr.  McCrca  of  Sherbrooke,  feels  It  Prolonged  spell  of  deflation  that  be- 1  pp|.jj^pj,  pj.  Pg^;gpgpgj.  WORKING  WHILE  ness  during 

extended  hy  Great  Britain  to  Canada.  It  waa  known  necessary  to  declare  that  "it  is  better  to  wreck  the  8^®  which  is  pretty  well  THEY  EAT  lunch  gave  rise! 

that  free  tVade  sentiment  in  England  was  an  almost  1  Government  than  to  wreck  Canada,”  a  careful  consid-  I  ^npHnrt^  nf  RtnhiU7a^tinn  i  Diogenes’ quest  _  to  the  pre^dent  j 


that  free  tVade  sentiment  in  England  was  an  almost  1  Government  than  to  wreck  Canada,”  a  careful  consid-  ?n9o*^*h.?  I  ^T,prip*H^  pf  ttohiu^n^tinn  i  'o^-  Diogenes’ quest  _  to  the  pre^dent 

fundamental  quality,  but  it  was  expected  that  gradually  eratiou  should  be  given  by  the  head  of  the  Government  that’must  be  considered  remarkable. ,  ^pde^ScXtl?  X’tTe^  loJarstr'^eet  ^k^ed^af  one"'X  thTdown-tS 
progress  would  be  made,  and  Canada’s  patience  be ,  fo  the  real  import  of  the  Budget.  unearth  a  house  that  was  making  luncheon  clubs  last  week  if  stock- 

rewardej.  .Now.  not  only  has  the  hope  of  new  progress  —  - - -  I  '^'*1  conditions.  Actually,  the  Pur- ;  money.  holders  were  not  buying  more 

been  dashed,  hut  the  existing  structure  of  preference!  VailCOUVer— An  Epic  of  Wheat  j  [uaMd^rnot  more  than^hrle  per  ^  There  is  really  one.  however.  It  XnsemeT  to’’ holi?  Xekdy 


has  been  cast  down,  while  the  Conservative  party  itself;  'T'HOSE  who  require  a  little, stimulus  to  their  faith  in  cent,  above  or  below  the  average,  specializes  in  certain  high  grade  se-  p.|gj,ypgg  pf  ,»xecutlve  commit- 
bas  definitely  abandoned  its  protective-preferential  1  the  future  of  Canada  might  give  .some  consideration  I  Ic'd  over  this  period.  '  goo!i*accoun\  ofXemsel^s^an!d  ^c^  tee  at  the  club  only  on  condition  that 

platform.  !  to  the  port  of  Vancouver  and  the  part  it  seems  certain  :  Large  Infinx  of  Gold  to  America,  cording  to  reports  one  month  re-  restaurant  service  should 

The  time  seems  to  have  come  for  Canada  to  readjust  |  to  play  in  the  handling  of  the  great  grain  tr.affic  of :  The  question  arises,  howex’er.  whe-  cently  was  the  biggest  one  the  firm  fnit 

its  British  preferences  retaining  all  that  can  be  left ;  the  West.  At  times,  as  a  letter  published  hy  a  member  i  fher  it  will  he  possible  to  maintain  1  had  had  in  its  history,  in  comparison 


be  equally  distributed  among  the 
members  of  the  committee,  and  fol¬ 
lowed  up  his  reply  with  a  story 


whore  no  absolute  Injury  is  likely  to  result  to  Canadian  |  of  the  British  House  of  Commons,  ai^earing  elsewhere  ;  corresponding  month  in  pre-  ,^fy  be  reassuring  to  exacting 

industry.  It  would  appear,  however,  that  in  some  lines  i„  this  issue  shows,  imagination  fn  England  towards  ;  l^wlliely  held  that  it '  ^w  "he  advanUge”  o'  buUdTng'  up  stockholders 

changes  in  the  direction  of  lessened  preferences  are  Canada  is  of  a  livelier  type  and  faith  deeper  than  that  :  superabundance  of  gold  in  America  ^  large  clientele  that  on  occasion  L  *  letter  recently,  he 

called  for.  and  should  he  effected.  .Meanwhile  efforts  which  exists  as  yet  in  this  country-  The  picture  is  will  forcibly  bring  about  an  enlarge- 1  makes  very  good  profits  in  special  ^'bp  ’  returnf^g  *fronf  *a*™two- 

should  he  made  to  draw  up  a  treaty  with  Australia  presented  of  the  wheat  growing  areas  of  Canada  moving  j  credit  structure,  in  which  ,  gpcuiities.  When  there  is  an  op-  months'  pleasure  trip  In  England, 

v.hich  appears  to  he  more  favorably  disposed  now  towards  the  port  of  Vancouver,  with  Saskatchewan  and  !  hp  the  inevitable  reaiilt  This  **”'^!^***^^  tioing  into  the  market  found  a  sizeable  hill  for  luncheons 

towards  closer  trade  relations  with  Canada.  Alberta,  and  particularly  the  latter,  increasing  enor- j  opinion,  however,  must  not  be  af- 1  pha^cp^^thev"  i^p^^ri'iwa'v-s^^rn^Mnhie  weeks,  which  he  remailed. 

^  , - 4  I"’"'"'" « JirS"^or"attn5:dT: 

Burlesque  on  Bond  Tendering.  growing  use  of  Vancouver  as  a  port  of  exit  is  the  satis- j  An?erlea  might  serve  as  the  '  Pro^P^^ct  of  conditions  working  and  suggesting  that  the  bill  was 

T  ,:  .Minister  of  Municipal  Affairs  for  Quebec  Pro-  faction  that  exists  from  the  corresponding  elimination  -  basis  of  a  much  higher  level  of’  favor  of  the  purchaser.  without  doubt  the  result  of  an 

.nee.  who  happens  to  be  the  Premier  and  Attorney-  of  Buffalo  and  other  United  States  transportation  routes  '  prices;  but  the  authorities  are  act- 1  .  Z,  ,  ,  ,  ^ 

.  .neral,  Mr.  Taschereau.  should  make  short  work  of  as  carriers  of  Canadian  grain  to  the  ocean.  Last  yf’ar  :  [ng  Lasts  That  he  "nLer  TpecT  dinner  cLL^CoroTZ  the 

the  award  of  a  tender  for  bonds  of  the  City  of  Sorel  to  Vancouver  port  handled  40,000,000  bushels  of  wheat  TgLfaLnL^  lates,”  He  is  "en-  smilingly  resumed:  “I  replied  to  his 

a  house  that  won  out  through  the  peculiar  process  of  and  tliis  year  50.000,000  to  60,000,000  bushels  is  expected  ;  prohLly  be  accidental  and  in  a  ^  .  .  Grcly  opposed  to  the  letter  at  once  thanking  him  for  call¬ 
bidding  ”10c.  higher  than  the  highest  tenderer.”  This  to  he  sent  through  that  port,  and  down  through  the  '  j-piatlvely  short  time,  say  In  ten  j  idea;  his  profits  ing  my  attention  to  the  error  and  re* 

is  a  sort  of  -stunt”  that  might  he  appropriately  sub-  Panama  Canal  to  European  markers.  As  a  very  tangible  ^-ears.  owdpg  to  the  ’p  In  March  bTsineL'TaLiiTp-'  SngLTLr^onL\L"s 

mlttcd  at  a  burlesque  gathering  of  bond  dealers  or  ;  proof  of  laith  in  the  growth  of  this  port  a  great  Eng- ,  The  ”’®kc  a  trip  to  France  member  of  the  executive  committee 

municipal  representatives,  but  the  City  Council  of  Sorel  hjsli  milling  organization,  Spillers  Corporation,  Tneral  economic  development  _ I  necessary.  He  purchased  260.000  xvhlch  I  had  forgotten  to  deduct  while 

did  not  improve  its  reputation  for  just  treatment  of !  erecting  a  2.000,000-bushel  elevator  at  Vancouver,  and  :  ^.Kj^b  is  at  present  very  rapid  in  3Vfec  — about  $8,750;  the  he  was  abroad.” 

financial  houses  hy  submitting  to  such  a  palpable '  is  negotiating  to  take  over  a  company  that  has  283  America,  and  in  which  Europe  must  is  stated  that  there  have  been 

I  I  ->  44  .....  .  _ _  then.  Sometime  afterward  he  found  more  disputes  over  luncheon  costs- 

eva.sion  of  the  spirit  of  fair  play  in  tendering  for  bonds  |  elevators  in  Alberta,  Saskatchewan  and  British  i  partielpate  as  soon  as  political  Con¬ 
or  anything  else.  |  Columbia,  and  is  likely  to  extend  its  operations  to  I  ‘*‘^*00®  perniit— must  lead  ■  "  ,  * 

*  The  .situation  suggested  by  the  form  of  tender  is  so  ■  milling  and  convey  both  wheat  and  flour  in  Its  own  I  jf  price-levels  remain  stationary.  If,  I  ,  ^ 

nonsensical  as  hardly  to  warrant  a  moment's  serious  i  vessels  oversoas.  This  development  is  a  fairly  healthy  |  at  the  same  time,  a  general  return  I  With  Other  Editors  Topics  of  the  Dav 
consideration  on  the  part  of  the  City  Council  of  Sorel. !  tonic  to  the  abolition  of  the  McKenna  duties  and  the  to  the  gold  standard  is  effected,!  _  | j  ^ 

and  yet  the  majority,  in  the  Lace  of  protest  from  the  |  Canadian  Government’s  surrender  in  principle,  to  the  ^Tgold"afiouId"makeTt  rather' Tf- {  ADJl'.STMENT  OF  TAXING  THE  POOR  Tl-RK. 

more  fair-minded  minority,  awarded  the  tender,  not  to  ]  demands  ot  the  Progressives  on  the  tariff.  maintain  even  the  present!  POWER.S.  Ptfv  tho  T.trlr  Hia  rn.mfr., 

those  who  had  gone  to  the  trouble  of  working  out  what  |  -  level  of  prices.  Under  these  circum-  [  (From  the  Blnnipcg  Free  Press.)  most  of  tL  time  huTthTrare  no  in- 

they  considered  a  fair  price,  but  to  those  who.  as  their  PoinCare’s  Defeat  Hopeful  Sign.  a  "TTea  toT'tLTfo^  ThTnLS  (the  Progressive  leader,  vltlng  soda  fountains  to  which  ho 

tenaer  showed,  were  out  to  get  the  -iwai  d  at  any  price,  I  _  ,  ,  ,  ,  „  „  •  C  ;  who  will  vote  for  the  budget  rcsolu-  can  retreat  for  surcease  from  the 

i„.„  -r,,  .1  J  1  .  .  .  .....  I  he  defeat  of  Premier  Poincard  111  the  1  rench !  excess  of  the  precious  mrtal  .and  re- ; .['■  Ihent  Xon-alenholie  hevprappR  are 

more  than  a  triel-' tlrlt  OinnVTn”t'l'  ^  ^  national  elections  will  he  accepted  with  no  deep,  fra*n  from  using  it  for  driving  up  |  ^  ben  he  declined  to  ag*ree  to  fuore  popular  in  Turkey  than  other 

r  m  TI  •^-'  Ifeeling  of  regret  by  the  majority  of  Canadians.  The  1  -flch  wou  d  necessarily  Dominion  succes.sion  duty  Tn  aT  countries  -  excluding  the  United 

the  Minister  ol  anic.pal  Affairs,  w.io  is  seeking,  as  :  an  I  thSo  was  rLm  fL  the  ^  ^0"^®''®"®®  between  the  States^wfng  to  the  injunction  of  | 

hifi  predecessors  have,  to  rni.se  the  standard  of  nuini- !  . *  inneen.  tnero  was  room  ror  ine  ques  i  Dominion  and  the  nroidnces  innkinp-  the  Koran  against  intoxicating 


With  Other  Editors  Topics  of  the  Day 


ADJISTMENT  OF 
POWER.S. 


THE  POOR  Tl-RK. 

Pity  the  Turk.  His  country  Is  hot 
most  of  the  time  hut  there  are  no  in- 


partment  will  be  .simply  maintaining  the  repntation  It ,  deal  with  in  seeking  some  moans  for  ending  o*'  deflation-whether,  it  would  not ,  ties  there  is  a  line' beyond  w^hlch  t^-  vendors  mu.st  scarcely  satisfy  his  pa 

has  estahlisnc.l  chiruig  several  years  past,  if  it  refuses  existing  deadlock.  The  French  nrcinler  certainly  T'’®,  T’'®!«t‘on  is  confiscation;  and  with  two  or  latal  craving.  What  a  ,1oy  it  woulc 

to  accept  the  ilecl.sion  of  the  .Municipal  Council  and  ^  slowly  in  forcing  down  the  price- ^  more  bodies  having  the  same  powers  for  him  to  imbibe  one  of  our  deli 

compels  it  to  award  the  tender  to  the  house  that  pre-’  kiRhest  praise  for  his  courage  in  l^evel.  But  now  that  the  scaling  of  taxation  this  line  is  pretty  certain  ®»0V»  strawberry  sodas  topped  wltl 

^  I  drafting  a  policy  of  economy  and  taxation  that  was  down  of  prices  is  an  accomplished  to  be  crossed.  There  ought  to  be  a  whipped  cream,  or  to  linger  over  t 
sented  the  highest  bid  in  ihe  open.  i _ _ _ _  , _  I  fact,  the  oiv^stion  of  .stahlllzaflon  '  E-«ner.M  nriinCmnn,  ..r  banana  snllt  swimming  in  flavors 


Ottawa  And  The  Bank  Returns. 


is  worthy  of  the  highest  praise  for  his  courage  in  level.  But.  now  that  the  scaling  1  of  taxation  this  line  is  pretty  certain  ®tous  strawberry  sodas  topped  with! 
drafting  a  policy  of  economy  and  taxation  that  was!  down  of  prices  is  an  accomplished  j  to  be  crossed.  There  ought  to  be  a  whipped  cream,  or  to  linger  over  a  I 

required  to  stabilize  the  flight  of  the  franc.  Insofar  i  f®®*'  Q'<;8*ion  of  .stahlllz.atlon '  general  adjustment  of  taxing  powers  banana  split  swimming  l^n  flavors,  j 

4 ,  ^  4.  4.  ^  „  ......  .1  I  orciipi*  the  foremost  position.  The  of  the  Dominion  and  nrovinces  and  nuts  and  cherries.  And  here  W^est- 

as  his  defeat  was  duo  to  discontent  with  these  measuies  j  import  of  gold  of  the  past  few:  pending  tills  a  Dominion  succession  ®rn  enterprise  can  come  to  the  res- 

whicli  bore  heavily  on  certain  sections  of  the  electorate,  j  years  by  America  will  probably  not  tax  is  not  desirable.  ’  cue.  If  several  modern  soda  foun-  i 

the  incMnation  will  he  to  deplore  it,  but  off.setting  tl.is  he  of  long  duration,  so  that  the!  - ! -  tains  are  placed  at  strategic  points; 


'■PHf]  inevitable  has  happened  in  the  case  of  the  Bank  ;  the  incMnation  will  lie  to  deplore  it,  but  offsetting  this  he  of  long  duration,  so  that  the!  _  tains  are  placed  at  strategic  points; 

^  Act.  and  it  is  tlirown  open  again  for  revision.  The!  has  lieen  a  steadily  growing  impression  tlmt  Premier  maintenance  of  the  existing  level  of ,  mPMCATION  OF  DEPARTMENTS.  Constantinople  where  thousands 
tiin  rhinf  r..Qor,r...  f....  ti.iu  (1...  .Hu,,.'  .  /o  ,  i  .  ..1  prices  must  not  be  regarded  as  im-i  ‘  pass  hourly  the  popular  taste  would 

two  chief  reason,  foi  this  nr'j^the  failure  of  the  Home  Poincare  was  proving  an  effective  harrier  to  a  settle-  p„ssihle.  It  must  he  remarked,  how- 1  (E>oiii  the  London  Free  Press.)  be  quickly  diverted  to  the  enjoj-raent 

Bank  niider  rallici-  extraordinary  condllions  following  ’  ment  of  European  troubles,  'rhe  attitude  of  General  ever,  that  with  a  circulation  of  6  When  the  provincial  treasurers  of  American  soft  drinks.  Will  someone  1 

upon  the  revision  of  Ihe  Act  last  year,  and  also  in  ’  p);,wes  and  liis  committee  in  working  out  their  Re-  milliard  dollars,  an  advance  in  prices  foregatlier  at  Ottawa  with  the  Do-  fill  the  void?  The  p-ar  East  is  call- ] 

sonic  mea.snre  Ihe  “niaiid  pat”  attitude  of  the  Canadian  ,  naratioii-^  pI.ti  was  in  striking  contrast  to  the  atfitiicle  of  ’  h®'"  ®®"f-  f’®  commensiir- -  minion  Finance  Minister,  they  might  iHK  for  help  with  Its  tongue  out. 

Bankers’  Associ  iiinn  '  r  ..  .  ....  ..oo,  m  no  , -i,.  at®  "’th  an  additional  import  of  gold  ■  well  consider,  in  addition  to  the  qiies-  *  *  *  9 

,  '  ‘  '  J,  •  '  k  reni  h  picmler  duiin^,  11  ,  1..  .  ’  ■  to  the  extent  of  50  million  dollars:  1  tion  of  simplification  of  taxation.  WATERMARKING  PAPER 

,I.ast  .session  there  was  a  disposition,  parficularly  on  i  all  his  public  utterances,  and  his  negotiations  with  from  which  it  appesrs  that  even  if  ho"’  to  reduce  expenditure  and  how  « 
tlie  part  of  Liliei  a!  and  Con.servative  members,  to  deal  I  England,  Belgium,  Italy  and  the  United  State.s.  The  an  advance  in  prices  is  brought  about :  to  prevent  duplication  of  services.  Watermarks,  those  curious  designs 

very  leniently  with  the  Act  on  the  ground  that  their  |  strong  Lpport  given  to  tho.se  who  favored  n  more  hv  the  .superfluity  of  gold,  the  extent  Outside  of  the  Department  of  Educa-  visible  in  paper  when  held  up  to  the ! 

uvis-raao  va*  g  C»  f  -aa  ^  ^  A  W  ;  11071  tlOOrlx-  AV^1<S*  m  m  I  ^  1  -1  _ _ HtV>lt  ♦rt_r}QV*  TYl  ft.®  Tl  t^OTnlTlP'  TYIOT*<»  ThATl  I 
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Canada  will  come  as  a  distinct  disappointment  not  only  lue  nvwu  ...  problems  had  to  be  1314. 

,  ......  _  u.  _ _ Offices  of  all  the  chartered  banks  in  Canada  are  lim- '  vaiue.  worked  out.  - 

bL  to  iLTanre^majoritT  of  Canadians  who  looked  to  Montreal.  Toronto,  Halifax,  Winnipeg,  and  Purchasing  Power  of  the  Dollar.  |  With  a  million  and  a  half  of  earn-  The  head  of  a  large  railroad,  dls- 

,.vo,.b„-  o„  .h.  o,  Inc.,-E„p„.  .rad.,  m  ^oumV.Td.yS  TbrablTaoT 

There  will  be  no  bitter  feeling,  however,  at  the  col-  »  ®  essential,  expressed  that  gold,  under  existing!  it  not  been  for  the  handicap  of  gov-  A  HITMAN  times  make,  ad- 

lapse  not  only  of  existing  preferences  but  of  the  sub-  information  needed.  circumstance.^,  cannot  have  that  de- ;  ernment  control  and  decontrol  which  ('ASH  REGISTER  mltted  that  he 

stantial  increase  to  this  number  that  was  urged  by - '  8®®®  of  constancy  of  value  that  I  resulted  in  the  company  sustaining  had  committed 

\  ,  T.  1  .4  I  A  .,44a  .i-t  Ppdl  Ttnrkrtrl-ciMfo  r%f  vHo  RiirlrtoV  ought  to  appertain  to  a  monetary  terrific  losses  which  would  certain-  about  every  kind  of  mistake  there 

the  Imperial  Conference.  It  is  recogntzed-and  this  is  KCai  importance  Ot  tHe  Budget  standard.  The  argument  Is  also  ad- 1  ly  not  have  occurred  if  it  had  not  was.  with  one  exception.  He  said; 

one  of  the  strong  links  in  the  Imperial  connection— i  T  N  spite  of  efforts  that  arc  being  made  to  limit  vance'd  that  by  making  the  value  of ;  been  for  bungling  of  the  government  "I  have  never  made  the  mistake  xif 

that  each  member  must  be  left  entirely  free  to  decide  A  criticism  of  the  Robb  Budget  to  its  Immediate  effects,  i  fe’nld  dependent  on  Ameriran  finan- 1  officials.  thinking  my  directors  employ  me  for 

its  own  domestic  policies.  which  are  comparatively  small  insofar  as  definite  in-  ®****  policy  too  great  uncertainty  is  j  ______  my  personal  charm  or  anythi^  like 

hb  bbvl.,..,  bow..,r.  .ba,  for  the  b.ln.  ,„r,  ,o  l.buaTy  ,a  cobc.rn..,,  ,a  cl.a,  ,ha.  .  d.ap  rar.'oT.b^  T."!;  J™”  “S-.er '.nT.flolb '"“ff.r.S 

the  Imperial  preference  that  Canada  has  embodied  in  impression  has  been  made  upon  a  large  section  of  thej  Influences  that  may  go  to  shape’  grs  are  bewail-  register  interest  on  their  money  it’s 

its  cttstoms  tariffs  will  be  considered  from  a  rather  country.  Already  four  ordinarily  strong  supporters  of  |  America’s  financial  policy.  It  must :  Qyg  BROKER  ing  the  dullness  back  to  the  fatcory  for  yours  truly.” 

different  standpoint.  For  years,  sime  1897,  it  stood  the  Government  have  come  out  publicly  in  opposition,!’’®  ®8ld.  however,  thiU  fhos®  lo  ®0O"  |  MAKING  3IONEY.  of  their  busl-  - 
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INVESTING 

Tbexabfllfr  ’  dhtin- 
gnlsh  between  good  and 
^nbtfnl  inves&enis  Is 
rarew  The  srerage 
Tonng  man  who  In* 
herlts  monoF  doe* -not 
hare  It. 

The  sonnd'lnTesfment 
of  the  money  yon  leave 
is  assured  If  yon  leave 
it  in  onr  care  as  tmste* 
for  those  y<Hi  wlabit*  be 
protected* 
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THIS  BOND 

Yields.... 


The  Issue  is  a  First  Mortgage 
on  properW  and  real  estate 
valued  at  $1,799,000.  This 
is  equal  to  over  seven  times 
the  amount  of  the  issue. 
Earnings  are, at -the- rate  of 
four  times  -total: interest 
charges.  The  securityt  there¬ 
fore,  is  amj^e.  In  addition 
the  Princi{^;  the  Interest 
and  the  annual  Sinking  Fund 
ere  guaranteed.  Payable  in 
New  York  and-MontreaL 

Why  not  obtain  full 
particulars  to-day  T 

cbeiht^cxissiia 


u  1-  .  .  ...  ^  Buiu'uii  g,  .  .  of  the  movement  need  not  be  verv  Gon.  nearly  every  nrovinclal  denart- 1  light,  to-day  mean  nothing  more  than  I  N.  ^f^*^*-***** 

anking  .^y.'item  wjis  .strong,  and  they  felt;  moderate  policy  towards  Germany  gives  ground  for  the  !  ment  is  duplicated  at  Ottaw-a.  and  in  j  trademarks,  but  originally  they  had  I  .JLiasttdofr- - 

that  it  might  vork  an  injury  to  carry  out  any  extreme;  belief  that  France  from  now  on  will  be  more  amenable  ^  Poliev  of  Stabilizatinii  cases  they  cover  very  much  the  a  deeper  significance.  The  medl-  ESTABUSHED  1910 

amendments  to  the  existing  legislation.  Opinion  ex- !  to  compromise,  where  a  rigid  adherence  to  what  her  peiicl-oiiv  i  around.  For  instance,  every  jeval  craftsmen,  as  early  as  1280  .-aox  Jaracs  St  IlfliltrAaTao -s 

pressed  by  some  of  these  moderate-minded  members  i  deepest  sentiments  dictate  .seemed  certain  to  involve  there  is  little  rrasL  whv  AnS^^^^  ^  A^USt.  Jamw  au.  nonirwi  -| 

indicates  that  their  attitude  this  time  will  be  more  |  perself  as  well  as  Germany  in  di.sdster.  In  this  respect,  should  not  he  able  to  continue  her  |  Agriculture.  *  ByTlose  co-^LTtion  of  mind^*^*From” theLx!^  sjTnbol  of|l  SEND  ME  CIRCULAR -C-l  | 
critical,  for  the  Home  Bank  affair  has  revealed  to  them  then,  the  result  of  the  French  elections  will  provide  d.he  Pf®®®nt  policy  of  stabilization,  j  there  might  be  accomplished  greater  Christ,  there  developed  shield  de-jl  ,  , 


U..  «uu.e  U1  uiHse  mooeraie-minoeo  memuer.s  |  flcepesl  sentimenis  fiiciaie  .seemed  ceriain  to  involve  there  is  little  reason  why  America  I  Dominion  maintains  n'npnart^  ^rt  rresrents  to  exmvss  their  states  !  I 
indicates  that  their  attitude  this  time  will  be  more  |  perself  as  well  as  Germany  in  di.sdster.  In  this  respect,  should  not  he  able  to  continue  her  |  Agriculture.  By  close  co-^Lation  of  mind.  From  the^ox,  a  sjTnbol  of' I 
critical,  for  the  Home  Bank  affair  has  revealed  to  them  then,  the  result  of  the  French  elections  will  provide  d.he  ?/®®®”'  Po’’cy  of  stabilization.  And  |  there  might  be  accomplished  greater  Christ,  there  developed  shield  de- :  I 


If  that  policy  is  successfully  adhered  economies  as  well  as  greater  effi-  signs.  From  the  pot  or  urn  devel-  1  Name . . 

to.  the  value  of  go  d  is  assured  such  |  cieiicy.  ed  the  coat  of  arms.  tVhen  the  re-  I  | 

a  'i®8®®®  of  stability  as  to  make  it  -  ^f  the  Reformation  ‘-'J 

possible  for  other  countries  to  re-  GERM.VNY  AND  THE  DAWES  died  down  such  designs  as  court  " 

.turn  to  the  gold  standard_ Without  PLAN.  ladies,  dashing  knights  and  old  _ 

'  ihereaftJ”  Hill'Ll  <f'roin  BaiTon's.)  castles  were  introduced.  These  were  =========================*^ 

i  tfnn  ‘’’’■®®‘  That  Germany  will  shuffle  and  try  made  by  means  of  a  wire  fastene.l 


unexpected  weaknesses  in  the  old  Act,  and  they  desJ*? !  world  with  renewed  hope.  ^  suLrt  shiuiiy  auuvreu  economies  as  well  as  greater  effi-  signs.  From  the  pot  or  urn  devel- 

,«  n.,k.  I,  cc-rlaln  that  ,hay  have  be.n  cont.nu.d  - - - 'V'T 

'  _ _  oegree  ot  stamiity  as  to  make  it  -  llglous  fervor  of  the  Reformation 

in  the  new.  possible  for  other  countries  to  re-  GERMANY  AND  THE  DAWES  died  down  such  designs  as  court 

While  the  Bankers’  Association  steadfastly  disclaims  Aj^  RlTinire  Wheat  RoUtC  ■  turn  to  the  gold  standard  without  PLAN.  ladies,  dashing  knights  and  old 

any  authority  over  its  membership,  except  insofar  as  ILllipiIC  VV  Iicat  AViJUtC  ^  ,n  ...  a  .  Barron's  ,)  castles  were  introduced.  These  were 

relates  to  bank  note  circulation.  It  is  unfortunate  that;  London.— Those  who  follow  world  wheat  problems  tion  of  .1  small  increase  in  the  gen-  to  \^va^de  Leaking  "a  ”settYemen^^  uLli  the  mould*  *A8  the  watery*  pulp 

the  Association  stood  before  the  public  as  a  rather  !  („  England  are  watching  carefully  the  development  of  era!  price-level.  But  no  country  is  she  realizes  tliaf  such  a  policy  w  11  wLs  taLn  from  vlts  It  caughT  S)on 

negative  torce  in  connection  with  improvements  that  ,  the  Port  of  Vancouver.  It  is  believed  that  shipments  likel\  to  meet  with  serious  difficul-  be  fat.il  goes  without  savin'-  '  That  the  frame  the  crossed  wires  of  which 

had  become  essential  .in  the  old  Act.  The,  Bankers’ ;  ''e®’  Vancouver  will  go  far  to  solve  the  problem  of  ties  fhroij^gh  such  an  increase  at  any  '  the  French  are  afraid  of  what  will  gave  it  the  striated  effect  found  in  ! 

Association  in  its  pamphlet  Last  vear  gave  no  lead  to!  .a  percentage  of  Canadian  grain  finding  its  ^  ^  ‘  to  1  happen  when  her  currency  system  ;  old  paper  In  the  18th  century  flow- ! 

T>  .  '  ''■®y  through  American  ports.  A  letter  in  The  Finan-  render  maintenance  of  the  gold  stan- '  has  been  restored  her  commeroial  1  and  wpre  used  whilp  ' 

Parliament,  and  the  tone  of  the  new  one  thi.s  year  m- ,  London,  from  Sir  Nicholas  Grattan  Doyle,  M.P..  tlard  impossible.  A  scarcity  of  gold  credit  placed  on  a  sound  basis  .and  'in"  the  19lh  century  deer  "ard  dogs' 

dicated  that  it  was  Issued  specifically  to  offset  any  thus  deals  with  this  question:  anrt.  perhaps,  a  general  decline  in  ;  her  budget  b,alanced  — that  she  will  '  were  used  Some'  European  coun- i 

efforts  that  were  being  made  to  amend  still  further  Sure’  "’■*'  ‘J’®  i h®n  to  repudl^ 

the  revised  Act  of  1923.  States  will  be  curiously  welcome  to  us  Imperialists  ini  ‘  ^  -  I  eqiL  h>  eMaent.  But  that  the  i  as  a  prctection  against  theft.  ! 


^®P®F®’  decline  in  ;  her  budget  b.alanced. — that  she  will  j  were  used.  Some  European  coun- 


"The  news  that  the  handling  of  onr  tVestern  Canada  prices,  are  reserved  for  US  in  the  j  try  then  to  repudiate' her  obligations  •  tries  now-  w-ntermark  their  enrrenev  !  ■■  n  i.  n  D  n 

®  ■wheat  supplies  is  passing  out  of  the  control  of  the  United  future  _ ic:  eoinllv  oviHc,  i  ’’"‘‘f  -aiions  ,  tries  nov  watermark  tneir  currenct  ,  Upflnnafln  ^nfflDPC  Jv  P(l 

States  will  be  curiously  welcome  to  us  Imperialists  In  |  _  ,  _  eqti.  il>  etldent.  Blit  that  the  j  sg  a  prctection  against  theft,  !  RullOuQlin  UUniulu  Of  uU* 

I  fhi.a  ve«r  when  onr  Dominions  are.  so  to  sav.  at  home  I  -’Ot  8  LtlXiirT.  Dawes  plan  represent.s  for  Cl  tarmariT*  9fi  9i«  9f>  !  Ill  ^ 


Thft  naniffirc*  A wine*  i*  i*  ■  '  thi.s  year  when  our  Dominions  are.  so  to  say.  at  hom^  Q  Luxury.  Dawes  plan  represents  for  Germanv  ! 

The  Bankers  Association  must  recognize,  if  It  is  m  j  ^ere  in  London  to  *iii  the  world.  Vet  i  am  not  pure  that  a  return  to  the  cold  standard  does  the  only  alternative  to  a  comniete 

close  touch  with  public  opinion,  that  the  centre  of  in- I  Thcat%u^^^^^  not  require  the  country 'in  question  I  ®ma®h  cannot  be  made  sufficiently 

terest  has  shifted  this  session  from  auditors’  and  I  couver  in  the  west,  and  thiough  the  Vanama  Canal,  in-  fo  he  particularly  rich,  as  is  some*  ■  how  various  peo-  ‘ 


THE  GRAVEYARD  LDIITED. 


directors  responsibilities  to  the  relation  of  tl^e  Depart-  Gradually  the  wheai-growing  area.«  ..t  Canada  are  aid  is  in  no  wav  to  be  regarded  as  "a -vanitv,  or  supposed  political  advant  I  of  V  southeastern  railrcad  which  re- i 
ment  of  Finance  to  the  chartered  banks-  The  failure  '?hVse  luxury  which  only  the-rlchLt  coun^  |  age.  from  a  distrubed  condition  a. |  cenGy  advertised  a  prize  for  the  best  | 

of  finance  ministers  to  put  a  short  shift  to  the  Home  bushels  of  wheat  were  grown  last  year  than  15  years  tries  can  afford.  The  transition  to  |  opposing  any  adjustment  of  the  Eur- 1  name  for  a  new  fast  train.  “For  in-  I 
Bank  years  ago,  or  even  to  institute  a  half-efficient  on?°non^  west  one  find.s  first  Sa.-skatyhewan  Brow-  gold  currencies  requires  only  a  sta- 1  question,  without  reference  to  stance,”  he  continued,  "the  writer! 

inquiry,  after  'warnlngB  had  been  sent  by  resnonsible  -\ibe*rta  with  an  additional  i39.ono.oon.  Yet  for  the  yeai-.s  pjf 'tiern.a!  value  for  the  money,  if  its  nieiits.  j  of  (his  .suggestion  apparently  has] 

«ioc_  »v.o.  i,44„4t,4  .u  .  1921-1922  110  fewor  than  loo.ooo.ooo  hushei.s  of  thi.s  grow-  this  condition  obtains,  it  would  lie  rrr.M —  little  acquaintance  -with  symboll'— 

parties,  has  made  it  clear  that  insofar  as  the  present  mg  output  were  not  handled  by  the  British  Empire,  but  pos.sible  .also  for  the  quotation  of  the  THE  AlION  PROBLEM.  He  wants  to  call  the  train 

machinery  of  the  Finance  Department  is  concerned,  the  por'tf.^Tnd' to’’rhe  VnUti'car‘i“a’ilro^^^^^  bea'ri'ng  UiU  stabilized  by  a  moder-  “You  give  your  clerks  two  weeks’  ’‘Cypress  Flier.” 

monthly  returns  with  their  attached  affidavits  as  to  grain  to  American  ports  on  the  Atlantic  seaboard  ately  skilful  banking  policy.  •  In  that  vacation  every  year,  don’t  you,  .Mr.  .  ♦ 

accuracy  might  far  better  be  addressed  to  the  Archives  ®areM?  hav^  a''iermln^^rte^-nto^;cad^“‘n'^’^^^^^^^^^  nuir;,  ’.'*r  ®'''’'‘®'}®>'  lYa®«®®ll>-  r®-  Tintack?”  asked  .a  friend  Uncle  Meadow.s-I  see  it  says  h 

Department  aL Ottawa.  If  Dr.  Adam  Shorn  were  given  coLveV  in  ?hrV;  to  handle  thlr,'^  ?h- uLth month,’  griiiiled  the  eminent  some  of  them  Ixindon  banks  h 

^  1.  ,  thf'  if'Ns  co.«ilv  raiiama  rouiG,  as  many  bushels  came  at  a  fixed  ifito  into  a  hardware  dnalo) .  been  doin’  bupinoss  for  thirty  yp 

them  merely  as  documents  whose  value  might  be  through  last  month  as  during  tho  whole  of  1921.  is  there  »t>Id  currency,  which  is.  after  all.  the  “A  month?”  and  never  closed  their  door?. 


stead  of  eastwards  across  the  .\tlantic  Ocean. 


to  he  parficularly  rich,  as  is  some- i  n '-s  curious  how  various  peo-  “The  Inappropriateness  of  some' 

times  thought;  and  the  gold  stand- ;  derive  satisfaction  for  their  people  is  amazing.”  says  an  official! 


Gorernment  and 
Municipal  Boada 

Dominion  Bank  Bldg. 
TORONTO 


of  (his  .suggestion  apparently  has 
little  acquaintance  ith  symbolism. 
He  wants  to  call  the  train  the  { 


expected  to  Increase  with  age.  they  would  be  preserved.  ftyio''cfcTl"and'‘'imDeria^'^conciu«irn-  es.seiitlal  characteristic  of  a  gold  “Yes.  The  two  weeks  when  I  go 

and  the  misguided  faith  that  is  placed  to-day  on  these  „  '  .  .®'«-^TTAN-  doyle.  weekl  '"acation  and  two  weeks  when 

I  House  ot  ComnKins,  April  30  I'  oiicliided  next,  week)  they  go  on  theirs- 


ntack?”  asked  .a  Iriend.  |  Uncle  ^Meadow.s — I  see  it  says  here 

“.A  month,”  griiiiled  the  eminent  I  some  of  them  Ixindon  hanks  have 

irriware  dealei.  j  been  doin’  business  for  thirty  years  The  Financial  Times  is  printed  and 

“.-V  month?”  j  and  never  closed  their  doors.  published  at  333  Craig  street  West. 

“Yes.  The  two  weeks  when  I  go  I  Mrs.  Meadows Dear  me.  how  Montreal,  by  The  Montreal  Financial 

1  my  vacation  and  two  weeks  when  careless:  I  wonder  anybody’  trusts  Jd.”'Mon*’treaL’""GeSe?^r“ManiTir'; 

cy  go  on  theirs-  •  em  with  their  money.  .  David  BOrnsida. 


David  Bornsida. 
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n==i|  PRICE  INTENDS 
KNOWLEDGE  COMPLETION  OF 
II  i-pow«!  FUU  PROGRAM 


IS  power! 

Some  things  it  is  not 
necessary  to  know,  some 
are  useful  to  know,  and 
some  it  is  absolutely  dan* 
serous  not  to  know.  . 


DO  YOU  KNOW  that  your 

I  family  may  be  caused  possible 

distress  if  you  do  not  make  I  I  Shareholders  who  attended  the  an- 
provisionsfor  them  in  a  WILL  I  !  meeting  of  Price  Bros.  &  Co.,  i 
properly  drawn?  |  i  Limited,  at  Quebec  this  week,  expect- 1 

i  ing  to  hear  interesting  statements  re-  ^ 
1  presently  under 

cai.  X  1  U.9L  j  contemplation  by  the  diretcors  were  I 
-r^o  n  \7  ,  disappointed.  The  president.  Sir  i 

William  Price,  read  a  lengthy  ad- 
11  PLACE  D’ARMES  !  dress  in  which  be  covered  the  sltua-  i 
,  1  1°  considerable  detail. 

MONTREAL  I  „  i 

Output  to  9o0  Tons.  ; 

Sir  Herbert  S.  HoU.  •  •  Prtsiient  i  .  .  .  ; 

A.  J.  Brown.  K.C..  -  v.«.Preri*irf  |  interest  was  his  announce- » 

F.  G.  Donaidton,  General  Uanater  |  ment  that  the  company  intended  to' 

_ ; _ _  i  carry  out  its  plans  to  increase  the  ' 

I  Output  of  paper  from  present  capa- 
- - - — - - I  city  to  D50  tons  dally. 

PI  ncr  DIP  niTAI  sir  Winiam  said: 

ULUvL  DIU  UleAL  I  already  aware,  about  | 

M  H II  lIRft A I  months  ago  we  concluded  ■ 

nAII  rlllllrMrNT'  arrangement,  under  the  terms  of  1 

nniL  mUiriTILIII  we  acquired  a  26  per  cent.! 

interest  as  shareholders  in  the  Que- 1 
Official  announcement  was  made  bee  Development  Companv.  We  ' 
today  that  the  British  Government,  ^  ^  ,  a  '  v 

throtigh  the  Surplus  Stores  &  l.iquid- '  ’tthermore  contracted  to  purchase  i 
ation  Department.  T>ondon,  has  ac-  power  from  that  company! 

cppted  the  tender  of  the  Montreal '  to  the  amount  of  200.000  h.p  from  ' 
firm  of  Hope  E.  Scott  &  Company,  the  hydro-electric  development  now 
Limited,  on  approximately  47,000  tons  being  made  at  Grand  Discharge.! 
of  unassembled  freight  car  materials,  This  contract  was  entered  into  for 
which  were  manufactured  during  the  |  the  purpose  of  Increasing  the  com-  : 
war  by  Canadian  car  builders,  in- 1  pany's  output  of  paper  from  its  pres- 
cluding  the  Canadian  Car  &  Foundry  '  <“Ot  capacity  to.  approximately.  950 
company  and  the  Eastern  Car  Com-  tons  daily.  This  increase  In  capa- ! 
pany.  for  the  Russian  Government  t^tty  is  to  be  accomplished:  ' 

Through  the  failure  of  the  Russian  Details  of  Increases. 

delivery  of  the  I  -n)  By  increasing  the  dailv  ca- 
cars  at  the  time,  the  materials  have  !  pacify  of  our  Kenogami  mill  from  ■ 
been  lying  in  storage  at_  different  j  300  tons  to  500  tons  of  paper.  The 
points  in  (  anada  since  1917,  but  prin- 1  necessary  additions  to  the  plant  to  \ 
cipally  at  V  ancouver.  It  is  the  inten- 1  consummate  the  increase  are  now  i 
fion  of  the  Scott  (  ompany  to  rebuild  far  advanced  and  will  be  completed 
the  cars  for  export  to  .Japan.  The  during  the  course  of  the  current  ' 
ti  ansaction  involves  the  recondition- '  year.  To-dav  the  mill  is  producing 
ing  of  approximately  4,000  cars  and  400  tons.  '  ' 

will  ultimately  provide  work  for  a'  “(2)  By  the  construction  of  a  *pw 
considerable  number  of  men  over  a  paper  mill  with  a  capacity  of  200  i 
period  of  several  months.  tons  per  day.  Work  on  thi.s  will  be 

Details  of  the  amount  of  money  in-  ^°™'’'’^nced  shortly,  and  the  mill  | 
volved  in  the  deal  have  not  been  an-  next  year.  ' 

iiounced.  but  it  is  understood  that  ‘‘<3)  By  the  construction  of  a| 

after  the  work  of  reconditioning  has  s«‘<’ODd  new  mill  with  the  capacity  ' 
l)cen  carried  out.  the  resale  value  of  -"h  tons  of  paper  per  day.  Con- 1 
the  cars  will  be  between  .$.5,000,000  struction  of  this  unit  will  be  com- 
and  *6.000.000.  .\s  the  bulk  of  the  'fenced  next  .rear,  and  the  mill  will 

maierials  arc  .stored  at  Vancouver^  completed  and  in  operation  by  i 
it  i.s  likely  that  the  reassembling  and  ,  1926.  | 

building  of  the  cars  will  be  done  at  i  I’liner  DeTclopmeiit.  I 

ihat  point.  "As  our  power  contract  above  re-  i 

“  I  ferred  to  specifies  the  <lelivery  of  ' 

“nil^RPn  Dill  D”  MDU/  iPo^er  necessary  to  operate  '  the 

UUkULw  rULl  iiLlI  units  mentioned  above,  on  or  about 

rnn  OaOlIPklMW  ^he  dates  intUcated  as  the  time  when  i 

NAIVIl  run  OAuUtNAY  he  in  operation  and 

_  _ _  i  as  the  progress  of  the  work  on  the 

development  lieing  carried  on  by 
((  oiifiiiiied  from  I’ace  1)  the  Qtiehcc  Development  companya 

are  tlie  chief  sotirces  of  revenue  of  '  is  proceeding  extremely  well,  and 
Cagueiiay.  It  is  proposed  to  make  a  '  that  company  in  .all  probability  will 
now  issue  of  an  equal  amount,  $1,-  i>e  in  a  position  to  deliver  as  and 
.’87.00<i.  to  he  known  as  "prior  lien  wlien  arranged  for.  it  is  tliereforc 
first  mortgage  refunding  bonds."  Of  absolutely  imperative  that  tliis  com- 
the  total  of  $4,287,900.  there  i.s  an  pany  should  continue  the  pro- 
;  mount  of  of  Chicoutimi  programme  of  expansion  as  alrcadyi 

bonds  outstanding  with  the  puitlic,  arranged. 

who  would  be  offered  an  exchartge  Serious  Problem.  ' 

of  Quebec  Pulp  bonds  for  par.  The  c--  .u  *  j  v  ..  i 

balance  of  about  $2,450,000  is  now  P'r  ^  tlltani  then  turned  his  aften- 

hcld  in  the  treasury  of  the  Saguenav  ' 

,  ^  •  lems  facing  the  pulp  and  paper  in- j 

,  .  I diistry  in  Canada.  The  most  serious 

1  he  holders  of  Chicoutimi  bonds  confronting  both  pulp  and  paper  and 
would  he  given  the  choice  either  of  lumber  he  described  as  the  conser- 
( xchange  for  Quebec  I’lilp  bonds  or  vation  of  forests  and  the  perpetua- 
iiolding  them  to  maturity.  i  j jop  of  the  source  of  supply  of  raw 

i  here  would  remain  .*2.621.000  Sa-  maferial.  Two  factors  mo.st  adverse 
guemfj-  serial  bonds  to  be  co\ered  by  to  forest  conservation  in  Eastern 
other  securities,  as  to  whicli  for  the  Quebec  are  fire  and  colonization —  ' 
:iiomenl  no  suggestion  is  made.  that  is  to  say,  not  legitimate  agricul- ! 

I’leferred  Slock  lor  The>e  Domls.  '  Lire  but  the  speculation  in  pulpwood 

•rK«  _ _ _ r  11  carried  on  under  the  guise  of  colonlz- 

J  he  most  troublesome  Issue  of  all  ,  ..  -r-i.  n  .  c  .  ...  _ _ 

..r,,....,,-..  .1,.,.  lofiniio,,,! _ _  ation.  The  first  of  these  problems 

appeals  to  be  that  of  $2,900,000  col-  _ _ , _ _  , _ . 

. .  _ ,  has  been  tackled  by  noth  the  got- | 

liio  hv  Vi!!  TiMnk  nf  ’^6  limit  holdecs  but) 

nk  muh  in^v-n/uth  hillk^  colonlzation  problem  has  not  yet' 
-Molsons  Ui:nK,  ann  an  hnslish  bank,  _ .  4*u  I _ 

These  bonds  were  issued  mainly  dealt  with  serlouslt. _ 

against  the  Becker  confract.s.  or.  as 

they  were  known,  the  Ludgate  .Syiidi-  A|  ADAmA  TRAlTinNA 
catc  Contracts.  These  bonds  called  IHnwIlUHw  i 

for  \ cry  higli  .sinking  fund  payments,  !  RIP  DADMIUnC  RAIN  * 

for  the  past  year,  running  $040. OOo,  |  DIU  LHIllilllUw  UHlIv 

and  making  the  total  calls  for  sink-  ;  _ 

ing  funds  of  the  various  bond  issues  The  financial  statement  of  the  Ala-  ‘ 


Will  Increase  Capacity  to  950 
Tons  of  Paper — ^Will  be  Push¬ 
ed  for  Completion  by  1926 — ' 
New  Unit  of  200  Tons  in  1925 1 
— Also  Increasing  Kenogami  i 
by  200  Tons.  i 


Company 
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Sir  Herbert  S.  Holt,  •  .  Prtsiient 

A.  J.  Brown,  K.C.,  -  Viee-PresUenl 
F.  G.  Donaldton,  General  Uanater 


CLOSE  BIG  DEAL 
RAIL  EQUIPMENT 


"QUEBEC  PULP"  NEW 
NAME  FOR  SAGUENAY 


Senator  J.  .H.  lY'ilsoii,  who  re¬ 
cently  bas  been  visiting  in  Glas¬ 
gow,  is  now  In  Paris. 

Roy  -M.  Wolvin,  president  of 
the  British  Empire  Steel  Cor¬ 
poration,  Limited,  sailed  on  the 
"Berengaria”  from  New  York 
on  Tuesday  evening  for  a  short 
business  trip. 

Thomas  Marling,  president  of 
Thomas  Harling  &  Son,  shipping 
agents,  of  Montreal,  was  elected 
president  of  the  Montreal  Sail¬ 
ors’  Institute  at  the  sixty-second 
annual  meeting  of  that  organi¬ 
zation. 

C.  E.  Xeill,  general  manager  of 
the  Royal  Bank  of  Canada,  has 
received  the  honorary  degree  of 
LL.D.  from  the  Itnlverslty  of  New 
Brunswick.  Mr.  Neill  gave  the 
address  to  the  members  of  the 
graduating  class  at  the  annual 
Encoenia  of  the  Unlverstly. 

J.  H.  Webb,  secretary-treasur¬ 
er  and  a  director  of  the  Domin¬ 
ion  Textile  Company,  Limited, 
will  sail  for  Europe  in  July.  He 
will  return  on  August  30  by  the 
TOmpress  of  P'rance.  Mr.  5Vebb 
Is  taking  hts  first  extended  v.v- 
catlon  during  his  long  sendee 
with  his  company. 

Edward  Beck,  secretary  of  the 
Canadian  I*ulp  &  Paper  Asso¬ 
ciation.  is  Sailing  this  month  for 
England,  where  he  will  attend 
the  British  Empire  Exhibition  in 
the  Interests  of  his  association, 
and  will  lake  an  active  pan  in 
connection  with  their  exhibit  In 
the  Canadian  Pavilion. 

Sir  Robert  Borden,  who  is  at 
present  a  guest  of  Sir  Edward 
Kemp  in  Toronto,  would  make 
no  comment  on  the  report  eman¬ 
ating  from  bondom.  England, 
that  he  had  received  a  request 
from  the  British  Government  to 
act  as  chairman  of  the  Irish 
boundary  Commission,  and  that 
he  hod  forwarded  his  accept¬ 
ance. 

LleuL-CoL  Vi.  P.  O'Brien, 

member  of  the  Montreal  Stock 
Exchange  firm  of  O'Brien  & 
Williams,  left  this  week  en  route 
for  Europe.  Col.  O'Brien  is 
making  his  first  European  trip 
since  his  return  from  overseas 
service.  He  will  visit  British 
points,  including  the  British 
Empire  Exhibition,  as  well  as 
Belgium  and  France,  spending 
some  time  at  the  coast  resorts 
in  the  latter  country.  He  will 
be  away  about  three  months. 

Duncan  Grant,  chief  inspec¬ 
tor  of  the  Bank  vf  Toronto,  has 
been  appointed  vice-president  in 
charge  of  finances  for  the  Cana¬ 
dian  National  Railways  by  Sir 
Henry  N.  Thornton,  chairman 
and  president  of  the  road.  Since 
Major  Graham  Bell,  the  last  In¬ 
cumbent  of  this  offire.  retired 
la.st  year,  the  duties  of  Aiee-pre- 
sldent  in  charge  cf  finance  have 
been  attended  to  in  the  presi¬ 
dent's  office. 

Colin  E.  Sword  of  this  city  has 
been  appointed  fire  manager  for 
Canada  and  Newfoundland  of  the 
rnion  Insurance  Society  of  Can¬ 
ton.  and  the  British  Traders’  In¬ 
surance  Company  of  Hong  Kong, 
which  Is  under  the  same  manage¬ 
ment.  This  position  has  been 
recently  created  owing  to  the 
steady  growth  of  the  business  of 
these  companies.  Mr.  Sword  Is 
well  and  favorably  known  in  in¬ 
surance  circles  as  manager  for 
Eastern-  Canada  of  the  London  & 
Lancashire. 

E.  W.  Beatty,  chairman  and 
president  of  the  Canadian  Paci¬ 
fic  Railway,  accompanied  by  Sir 
Herbert  Holt  and  F.  W.  Molson. 
directors  of  the  Company,  is  on 
a  trip  of  inspection  over  the 
company's  lines  between  Mont¬ 


real  and  the  Pacific  Coast.  Mr. 
Beatty,  V-ho  has  accepted  an  in¬ 
vitation  to  address  the  Conven¬ 
tion  of  the  Associated  Advertis¬ 
ing  Clubs  of  the  World  to  be  held 
in  London.  England,  in  July, 
will  return  to  Montreal  around 
the  end  of  this  month,  prepara¬ 
tory  to  leaving  for  overseas. 

J.  E.  Dalrymple,  vice-president 
in  charge  of  traffic  of  the  Can¬ 
adian  National  Railways,  sailed 
for  England  on  the  Caronia,  on 
a  trip  of  inspection  of  the  vari¬ 
ous  European  offices  of  the 
road  in  London.  Liverpool,  Man¬ 
chester,  Newcastle,  Southampton, 
Glasgow,  Antwerp.  Paris  and 
Naples.  While  In  Great  Britain 
Mr.  Dalrj-mple.  who  is  accom¬ 
panied  by  D.  0.  Mood,  traffic 
manager,  foreign  freight  depart¬ 
ment,  and  R.  B.  Teakle,  general 
manager  Canadian  Government 
Merchant  Marine,  will  visit  the 
British  Empire  Exhibition  at 
Wembley,  and  Inspect  the  pavi¬ 
lion  and  exhibit  of  the  Canadian 
National  Railways  there. 

L.  H.  Timmins,  director  of  the 
Hollinger  Gold  Mines  and  St. 
Lawrence  Paper  Company,  has 
been  added  to  the  personnel  of 
the  Montreal  Tramways  &  Pow¬ 
er  Board  of  Directors.  Mr. 
Timmins  will  be  a  decided  ac¬ 
quisition  to  this  company,  which 
has  been  passing  through  some¬ 
thing  in  the  nature  of  a  crisis 
of  late,  and  it  Is  rumored  that  he 
will  be  chosen  as  president  of 
the  Montreal  Tramways  Com¬ 
pany  in  place  of  E.  A.  Robert, 
who  holds  that  p'sition  at  pres¬ 
ent.  when  tJie  next  ann^ULl  meet¬ 
ing  of  that  company  is  held  in 
the  fall  of  this  year. 

H.  R,  Charlton,  manager  of  the 
advertising  bureau  of  the  Can¬ 
adian  National  Railw^ays,  return¬ 
ed  to  Canada  this  week  on  the 
Antonia,  fi-om  Ijondon,  Eiyfland, 
w'here  he  has  been  supendsing 
the  exhibit  of  the  Canadian  Na¬ 
tional  Railways  in  their  pavilion 
at  the  British  Empire  Exhibition. 
At  the  opening  ceremony  by  the 
King  and  Queen,  Mr.  Charlton 
was  a  guest  in  the  royal  pavilion 
on  the  in\dtatlon  of  H.  R.  H. 
the  Prince  of  Wales,  president 
of  the  exhibition.  Mr.  Charlton 
became  intimately  awjualnted 
with  the  Prince  of  M'ales  when 
he  was  in  charge  of  the  train 
which  carried  His  Royal  Hig'h- 
ness  ot-^r  the  lines  of  the  Grand 
Trunk  Railway  during  his  first 
visit  to  Canada. 

Montreal  stock  brokerage  cir¬ 
cles  were  much  Interested  in  the 
election  of  E.  II.  H.  Simmons  to 
the  presidency  of  the  .New  York 
Stock  Exchange.  He  is  a  part¬ 
ner  in  the  firm  of  Rutter  & 
Gross.  Twenty-seven  years  ago 
he  entered  Wall  Street  as  a 
brokerage  clerk,  and  for  23 
years  has  been  a  inemt>er  of  the. 
Exchange.  He  Is  a  former  gov- 
emor,  and  In  1921  was  \dce- 
president,  serving  meanwhile  on 
virtually  every  e<nnmitt.ee. 

Retirement  of  Sermonr  L. 
fromwell  from  the  presidency 
brings  to  an  end  a  brilliant  car¬ 
eer  as  chief  executive  for  tlio 
Exchange.  .Mr.  Cromwell  wa.s 
a  hard  worker  for  the  improve¬ 
ment  of  meth'Cds  of  practice  cin 
the  Exchange  and  on  the  Street, 
and  during  his  regime  a  great 
many  improvements  in  the  sys¬ 
tem  have  been  effected.  Hls/cam- 
pai.gns  directed  particularly 
aeainst  the  “bucket  shops”  and 
the  raising  of  the  standard  of 
regard  In  which  the  regular 
Exchange  memtiers  as  well  as 
the  Exchange  itself  among  the 
general  public  wore  mticih  ap¬ 
preciated.  In  his  efforts  he 
was  eminently  successful,  and 
Mr.  Slnunons  inherits  a  work 
which  the  financial  community 
hepes  he  v.dll  continue  wdlh 
vi.gor. 


EXPECT  POOR  j 
YEAR  FOR  1924 1 
COTTON  TRADE 


A.  O.  Dawson,  General  Manager 
of  Canadian  Cottons,  Pessi>  i 
mistic  Regarding  Outlook— ! 
Reduced  Scale  of  Operations! 
and  SnukUer  Profits  —  Keen ' 
Competition  From  Britain. 

At  the  annual  shareholders’  meet¬ 
ing  of  Canadian  Cottons,  Limited,  j 
the  board  of  directors  was  re-elected  ' 
for  the  ensuing  year.  Shareholders 
expressed  themselves  as  satisfied 
with  the  company’s  showing  during 
1923. 

One  shareholder  jocularly  inquired  j 
when  an  increase  in  the  dividend!" 
rate  could  be  expected,  and  the  pre- ! 
sident,  ('has.  R.  Hosmer,  answering  1 
the  query  In  the  spirit  In  which  it  ; 
was  asked,  admitted  his  inability  to 
say  when  such  a  course  could  be 
pursued,  but  stated  that  he  could 
definitely  promise  a  continuance  of 
the  present  rate  unless  something  , 
very  much  out  of  the  ordinary  took  . 
place. 

A  Troubled  Outlook.  I 

In  reply  to  a  vote  of  thanks  for  j 
the  officers  of  the  company,  the  j 
vlce^resident  and  managing  dlrec-  ' 
tor,  A.  O.  Dawson,  sounded  a  'warn-  j 
ing  note  as  regards  the  operations 
for  the  current  year,  rhe  past  year,  ■ 
he  stated,  had  been  a  frying  one.  and  ; 
j  cited  the  loss  by  flood  at  the  Com-  ' 
pany’s  St.  Croix  Mills  at  Mllltown,  , 
and  also  a  smaller  loss  at  Maryville  . 
by  the  washing  away  of  the  dam.  I 
This  latter  loss,  however,  had  not 
been  a  serious  one.  and  was  charged 
to  the  ordinary  repair  account.  Re¬ 
ferring  to  the  St.  Croix  .Mill  loss,  he 
stated  that  the  plant  was  now'  In 
better  condition  than  it  had  been 
previous  to  the  loss,  and  that,  as  a 
result  of  steps  which  had  been  taken, 
another  such  mishap  was  almost 
impossible.  j 

Sees  Smaller  Profit.  j 

Turning  to  the  outlook  for  the  ! 
current  year.  Mr.  Dawson  stated  that  ; 
apart  from  the  fact  that  reduced 
operations  are  in  force  at  present  i 
and  that  indications  pointed  to  a  fur-  j 
ther  curtailment  during  the  summer  I 
rather  than  an  improvement,  a  i 
smaller  margin  of  profit  is  almost  ; 
inevitable  as  a  result  of  keen  compe¬ 
tition  from  Britain  made  possible  by  i 
much  lower  wages,  and  also  the  ex¬ 
change  situation.  .Mr.  Dawson  ; 
claimed  that  the  company  had  not  . 
lost  much  business  to  the  British 
Corporation  as  the  policy  of  the  com-  i 
pany  was  to  move  its  stocks  even  if  ' 
it  had  to  sacrifice  its  profit.  J 


TEST  OUR  METHODS 
WHILE  YOU  LIVE 

Many  persona  in  their  lifetime  entrust  to  this  Corporation 
the  management  of  the  estate  they  have  aecumulatei). 

As  their  financial  agent,  wre  keep  capital  funds  fully  and 
soundly  invested,  collect  interest,  dividends,  royalties,  etc,, 
manage  real  property,  make  Income  Tax  returns  and  perform 
many  other  duties  incidental  to  the  management  of  property.  | 
Let  our  organization  and  experience  secure  the  highest  re* 
turns  from  j^our  property.  '  | 

*  Ask  for  Booklet,  *Your  Financial  Agent'*  j 

ghe 

Toronto  GeneralTrusts 

I  Corporation 

!  EXECUTOR.  TRUSTEE.  FINANCIAL  AGENT 

HEADOFnCE  .  Bay  ft  Melinda  Sttweto  •  TORONTO 

I  Branches:  Ottswa,  Winnipeg,  Saskatoon,  Vancouver 


CINIDMN  APPRIISIIl  COMPIINY,  LIIITED 

The  Pioneer  Appraisal  Organization  of  Canada 

■«tabll«hacl  ISOB 

During  the  past  seventeen  years  we  have  appraised 
some  FIVE  THOUSAND  properties,  all  witnin  the 
Dominion  of  Canada  and  comprising:  the  most  repre¬ 
sentative  industrial  plants  in  every  tine  of  industry. 
Correspondenoe  Invited 

Head  Office  -  364  University  St.  -  Montreal 


TORONTO 
Royal  Bank  Building 


NEW  YORK 
Equitable  Building 


ALABAMA  TRACTIONS  cMcnw  me 

BIG  EARNINGS  GAIN  nri  Avrn  all  errn 


■  TTQ  CraenN  UAQ  I  Brunswick  with  893.- 

R  I  lR  OLnOUn  llHO  .55.5  pounds,  Saskatchewan  with  787,- 

(*r|  ■  vrn  All  cccniyp  4"^'''  P'^unds.  Manitoba  525,678  pounds. 
liLLnlCU  HLL  wCCUIRU  Prinre  Edward  island  476.075  pounds 

_  and  British  Columbia  298,934  pounds. 

/n  A  I*.™..  \  It  "'■!  observed  that  the  West- 

(Contlnued  Irom  I  age  One.)  Provinces  produced  2,999,268 

In  Alberta  eleven  per  cent,  of;  pounip.  or  about  20  per  cent,  of  the 


ms  riinns  oi  the  various  bond  issues  The  financial  statement  of  the  Ala-  _  i  and  British  (  olumma  pounds. 

o  er  $!'00,000  in  a  single  year,  a  load  bama  Traction.  Light  &  Power  Com-  From  Dne  t  observed  that  the  West- 

thPt  it  ha.s  been  found  impossible  to  Ipany,  Limited,  just  made  public,  irf  a  ,  (toniinueo  from  j  age  une.j  |  provinces  produced  2,999,268 
carry.  1  liese  tionds  are  to  be  ex- '  good  indication  of  the  increased:  In  Alberta  eleven  per  cent.  Of;  pounds,  or  about  20  per  cent,  of  the 

changed  for  6  per  cent,  cumulative  learning  power  of  well-managed  pub- j  w'heat  seeding  was  completed  by  the  j  total  clip, 

preferred  stock,  which  would  cut  i  ])>  utilities,  showing,  as  it  does,  a  end  of  April,  this  proportion  com- o  y'rtAl 

dow  n  the  interest  and  heavy  sinking  gain  in  operating  revenues  over  the  paring  with  fifty-two  per  rent,  at  i  _ 

lund  charges,  ,  .  ,  .  year  1922  of  $2.1 17.973  and  an  In-  the  corresponding  date  last  year. !  DIFFICULTY  IN  U*  S. 

1  erease  of  $300,165  In  net  income.  or  barley  were  reported  as  i  fommentlng  upon  exi.stlng  condl- 

dmdends  w  ould  depend  oil  w  hether  i  Operating  income  was  $7,863,294  as  .  percentage  of  total  i  tlons  in  the  cLl  industry,  jX 

,heie  weie  net  earnings  sufficient  to  compared  with  seeding  done  was  7  as  against  33  in  j  H.  Jones,  president  of  the  Bertha- 

cover  It.  operating  expenses  of  $4.2:8.222  net  jgga.  I  Consumers  Company,  of  Pittsburgh. 

Hor.  .Shareholders  fare.  ;43  5”85"o7/anga°K"‘879  Rr'’  A^-'  Uor  the  six  provinces,  excluding  |  consumption 

The  holders  of  preferred  and  com-  i  dit'ion'of  other^lncome  of  $48.3*44  and  ’  the  three  Atlantic  provinces,  the  pro- ,  ®  production^  ?lvera“  week*s’’ 

mon  stock  of  Saguenay  w  ould  be  deduction  of  interest  on  bonded  debt  portion  of  wheat  sown  was  12  per  [  ^ 

given  the  right  to  subscribe  for  pre-Ut  $1,752,748  and  depreciation  and  cent.,  a’gainst  17  a  year  ago:  oats,  6:«  the  coal  lndustry  because 

/erred  stock  in  certain  proportions  amortizaUon  reserve  at  $1,229,539.  against  barley.  4  In  each  Lj  t^.e  large  amount  of  coal  in  stor- 

w  ith  a  bonus  of  common  stock  of  Net  income.ls  $1,084,128  as  compared  ;  and  total  seeding  12  per  cent,  against  "  gyeiness  conditions  are  funda- 


Finances  of 

Saskatchewan 


The  Editor  of 

The  FlnnncJal  Times. 

Sir, — In  your  edition,  dated  April 
18.  1924.  you  give  notice  of  a  sale  of 
Saskatchewan  Debentures  i'or  $2.- 
000,000.  to  a  syndicate  composed  of 
the  Dominion  Securities  Corporation. 
Wood,  Gundy  &  Cempany  and  A,  E. 
Ames  &  Company. 

In  the  second  paragraph  of  this 
'notice  j-ou  state  that  part  of  the 
issue  w'ill  be  used  for  refunding 
$1,000,000  due  in  New  York  on  Ma.y 
1.  and  another  obligation  maturing 
in  Canada  about  the  .laine  time  will 
also  be  met.  This  latter  information 
is  incorrect  as  the  proceeds  of  the 
sa.le  of  the  $2.000.01'0  issue  Is  to  he 
used  in  the  redemption  of  Treasury 
Bills.  The  $1.0011,011(1  issue  due  In 
New  York  .May  1  will  he  redeemed 
out  of  the  moneys  at  credit  of  the 
general  sinking  fund 

I  might  state  that  the  general 
sinking  fund  is  a  fund  wherein  can 
be  placed  all  repayments  of  advances 
to  utilities  and  all  other  moneys  as 
cannot  be  properly  taken  into  the 
revenue  account.  These  moneys  and 
the  accruals  thereon  may  he  utilized 
upon  a  recommendation  by  the  Trea¬ 
sury  Board  for  the  redemption  of  any 
loan. 

Prior  to  the  redemption  of  this 
$1,000, ('OO  issue,  there  has  licen  re¬ 
deemed  out  of  this  sinking  fund  4 
per  cent,  debentures.  1923,  to  the 
extent  of  $1,369,679.86. 

Your  obedient  serv'anl. 

r.  TAYLOR. 

Deputy  Provincial  Treasui-er. 

!  Regina.  May  5,  1924. 


We  own  and  offer, 
subject  to  prior  sale 


THE  CADILLAC 

SEVEN-PASSENGER  TOURING  CAR 

In  comfort  and  in  service  range,  this  car 
reaches  the  peak  of  open  car  utility.  It  has 
generous  room  for  seven.  Its  broad  seats 
are  set  at  the  most  comfortable  angle  and  are 
upholstered  over  graduated  cushion  springs.  ^ 

Chassis  platform  springs  insure  ease  and 
stability  on  country  roads.  Its  completely 
lined  top  and  ventilating  curtains  make  the 
interior  snug  in  the  coldest  weather. 


CADILLAC  CARS  LIMITED 

7  PARK  AVENUE,  MONTREAL 


CLOSING  BANKS 
BY  MUTUAL  PLAN 


(From  the  Vniicouvcr  liiireaii  of  The 
I'iiutiiciul  Times) 

Vancouver.  —  Duo  to  the  fact  that 
for  many  years  branch  bank.s  in  cer¬ 
tain  distrlets  of  British  ('olumhia 
have  not  been  making  money  owing 
to  the  keen  compcfillon  among  bank.';, 
a  mutual  arrangement  has  been  made 
whereby  some  of  the  larger  inatitn- 
tiona  liave  eloaed  branches  in  one 
tow'n  on  condition  that  opposition  lie 
withdrawn  from  anotlier. 

For  instance,  (he  closing  of  the 
branch  of  the  Bank  of  Montreal  at 
Ladner  may  be  offset  by  the  closing 
of  the  Royal  Bank’s  branch  at  Ross- 
land.  The  Royal  closed  its  branch 


New  Issue 


at  Ashcroft  and  the  Montreal  with¬ 
drew  from  Abbotsford.  Montreal  and 
Koval  branches  at  Qiiesnel  and  Van- 
’  derhoof  were  similarly  closed.  It  is 
i  .elated  Ihat  no  further  removals  are 
I  In  prospect  for  the  immediate  future 
1  liut  negotiations  are  on  and  addition- 
id  iinnoiincemenfs  are  expected 
I  .sliortly. 

I  The  plan,  as  outlined  by  a  high  of- 
'  ficiiil  of  one  of  the  hanks,  i.s  not  be- 
j  inu  carried  out  with  the  Intention  of 
doing  away  with  reasonable  competi¬ 
tion  itnd  is  only  given  effect  when  the 
j  business  in  certain  towns  where  two 
I  or  more  lianks  are  operating,  does 
I  not  warrant  the  existence  of  both. 

"The  operation  of  two  bans  in  cer¬ 
tain  towns,"  said  this  official,  "means 
simply  ruinous  competition,  and  it  i.s 
to  do  away  with  this  kind  of  thing 
and  to  enable  the  l)ankH  to  continue 
on  a  proper  economic  basis  that  we 
are  endeavoring  to  carry  out  this  sys¬ 
tem  of  ’saw-offs.’  ’’ 


the  new  compiiny. 

St.  I  .awrence  Pulp  Difficulty. 

One  of  the  difficulties  in  the  way 
of  this  plan  is  that  the  ?L  Law-  j 
rence  Pulp  i;  Lumber  t  nrporation 
holds  a  lien  on  all  the  Chicoutimi  ( 
assets  after  the  $4,000,000  bond  issue.  ! 
It  had  been  intended  to  make  a  lar-  1 


with  $783,963. 


CANADIAN  NEWSPRINT 
MAN  TO  AUSTRALIA 

(Continued  from  Page  1) 


ana  toiai  seeaing  iz  pei  cent.  agamBi  Business  conditions  are  funda-  i 

14  per  cent,  last  year.  mentally  sound  and  not  nearly  as  | 

11/i-krki  DOrtni  ir-Tiruvi  I  as  pictured.  It  is  interesting  to  i 

W4JUL  rKUUULllUIN  compare  statistics  furnished  by  the: 

DECUNED  LAST  YEAR  |  i  s  Geological  Survey  on  coal  pro- ! 
Figures  of  Canada'.s  wool  produc-  those  furnished  by  the  | 

tion  for  1923  are  indicative  of  the  ! 

* _ J _ I  tal  revenue  freignt  loaded.  For  tlie  i 

tendency  j^ciuded  between  March 

to«  ards  mixed  farming  as  a  j^nacea  :  April  19th.  total  coal  produc-  j 


ger  issue  than  $4,287,600  of  prior  I  fic  Coast  Shippers  at  Ocean  Falls  for  the  lean  years  which  he  has  ex-  Lon  amounted  to  68.535,000  tons  as' 

lien  bonds  and  to  dispose  of  some  of  and  Powell  River,  were  forced  to  perienced  only  too  often  in  the  past  compared  with  82.926.000  tons  during  ' 

these  to  provide  working  capital,  but  i^^hip  their  products  to  Washington ,  through  Specializing  In  grain  grow- j  jjje  corresponding  period  of  1923. 
aiT  ob.-facle  would  likely  be  found  inland  other  .American  Pacific  points.  ,  ing.  |  This  is  a  decrease  of  14,391,000  tons, 

the  rights  of  the  St.  Lawrence  Pulp  !  D  i-''  Ibe  belief  that  with  the  estab-  ■j-jjp  total  wool  production  of  the  j  equivalent  to  287,000  cars  of  coal.  On  : 

A  Lumber  (  nrporation  bondholders.  !  lishment  of  the  $15  a  ton  preference.  Dominion  for  the  year  1923  was  15,-  '  the  other  hand,  the  total  decline  on  \ 

One  suggestion  made  in  this  con-  '  Canadian  newsprint  companies  539,416,  which  Is  lower  than  the  pro- ,  all  freight  revenue  loaded,  as  report-: 
nection  is  that  the  .S‘.  Lawrence  pro-  "'ould  immediately  resume  this  trade  juftion  for  1922,  but  on  account  of  1  ed  by  the  American  Railway  Assocla- 
pert.v.which  is  the  r  handler  Mill. mak- '  on  a  large  scale,  thus  providing  them-  average  price  per  pound  being  tion.  is  less  than  160,000  cars  in  the 
ing  sulphite  pulp,  might  be  disposed  fc’l'es  with  another  satisfactory  out-  03  cents  to  the  growers  as  compared  corresponding  periods.  Had  the 
of  and  the  ’oondholdera  paid  off  by  a  let  for  their  newsprint.  average  nricoLf  1,7  5  cents  movement  of  coal  been  the  same  this  1 

rm.ill  addition  of  cash  coming  from  U  interesting  to  note  that  where-  ,  ^  ^ .  P  .  year  from  March  Ist  to  April  19th  as 

the  Saguenay  Company.  It  is  un-  *be  trade  in  newsprint  with  Aus-  ",  '  ’  it  was  a  year  ago.  the  total  number 

derstood  that  an  offer  in  the  neigh-  fa'I-a  rose  steadily  from  1914  to  1923,  V.'P,;  J®  revenue  freight  cars  loaded  would 

horliood  of  $2.(m'0.(i00  has  liecn  re- '  D  slumped  badly  from  then  on.  In  man  me  value  m  ra*.  •  been  100,000  greater_  than  the 

ccivod  for  the  Chandler  propertv.  the  eleven  months  of  the  1923  fi.scal  Ontario  in  Ia*ad.  corresponding  period  of  1923,  show- 

which  would  meet  ail  but  $600,000  of  '  year  Canada  shipped  to  Australia  ,  „.  -raft,  nro  *ng  that  the  decrease  in  movement  of 

the  bonds  outstanding.  This  would  ,572.246  ewts.  of  print  paper  valued  at  .  ‘  figures  for  the  separate  pi  pre.sent  is  due  more  to  the 

then  release  the  Chicoutimi  assets  $2,150,368,  whereas  in  the  correspond-  Vinces  show  that  Ontario  ieaas  im  users  of  coal  have  been 

fora  larger  bond  issue  than  (he  $4,- I  ing  period  of  1924  shipments  were  ^  production  of  5.024,33.)  pounds,  burning  up  their  surplus  stocks.  Fur- 
287.000  and  more  readilv  provide  !  oniy  39,474  cwts,  worth  $156,293.  followed  closely  by  Quebec  with  4,-  thermore.  statistics  show  that  the  to- 

working  capital.  This  (  handler  pro-; -  682,602  pounds.  Nova  Scotia  occu-  tal  revenue  freight  loaded  from  Jan- 

perty  was  disposed  of  by  the  Bay  j  The  Financial  Times  reaches  a  pies  the  third  place  with  a  produc-  uary  1st  to  April  19th  Is  90,000  cars 
Sulphite  Co.  but  the  latter's  going  in-  class  of  people  who  are  Interested  tion  of  1,455,585  pounds,  Alberta  be-  greater  than  the  corresponding  period 
to  liquidation  has  complicated  con-  and  able  to  bny  investment  securi*  ing  a  close  rival  with  an  output  of  of  1923,  which  was  the  largest  in  the 
trol.  J  ties.  1,387,247  pounds.  Following  in  or-  history  of  the  country.” 


$50,000 

CONTINENTAL  MATCH  COMPANY,  Liniy 

Trustees:  Chartered  Trust  &  Executor  Company 

5-year  S%  Ist  Mtg.  GOLD  BONDS,  Due  Ist  June,  1929 

Denomination:  $500.  Interest,  June  and  December 

These  Bonds  Can  NOW  Be  Bought  to  Yield  3|^ 

We  consider  these  bonds  a  safe  and  profitable  investment 

Circulars  giving  complete  details  mailed  on  request. 

Orders  may  be  telegraphed  at  our  expense. 

LEGAL  INVESTORS,  LIMITED 

BOND  AND  STOCK  BROKERS 


801-2  Bank  of  Hamilton  Bldg.,  Toronto 


Phones:  Main  1760,  1780 
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LOUGHEEDi  TAYLOR,  UHIIED 

Stocks,  Bonds  and  Insurance 
Brokers,  Financial  Agents 


THE  FINANCIAL  TIMES,  MONTREAL,  MAY  16,  1924. 

Financial  Activities  in  Western  Canada 


INVE8TIVIENT8 

Stocks  and  Bonds  for  Investment  bought  and  sold  on  all  principal 
exchanges.  Private  wire  New  Y«irk  and  Toronto. 


GOOD  SEEDING  jBERRY  GROWERS'  jBETTER  FEELING  *  WIMNIRKG 

CDNDITIDNS  i«worgawization,t(|rough  WESTj - 


2I0-8di  Aveioe,  W. 


CALGARY 


IN  ALBERTA 


(From  llip  Vnnroiiver  Bureau  of  The 
Fin:iiirinl  Times.) 


TRYING  ECDNOMY 


UKE  OF  m  WOODS  NlllHG  CO,  bnilED 

Makers  of  FIVE  ROSES  FLOUR 

Mills  at  Keewatin,  Portage  la  Prairie,  Medicine  Hat. 

DAILY  CAPACITY  13.700  BARRELS 
rrcorfrn'-  Vice-President; 

Fli.tNK  S.  MFIGHEJf,  WM.  W.  HUTCHISOH 

nirectnrs: 

(ieo.  V.  Uiislincs,  Abner  Kingman,  B.  M.  Ballantjue,  J.  S.  L,  Boss, 
Taiicredf  IticnYPnn,  11.  W.  Reford,  W.  B.  Allan. 

.Sir  l.onier  (iouin,  K.C.M.G. 


FREEDOM  ^ 

FOR  ^ 

Manufacturers  from  High  Taxes,  High 
Labor  Rates,  High  Labor  Turnover, 
Power  Problems,  Freedom  to  Expand 
on  Ample  Sites,  Permits  Concentrated 
Effort  on  Production. 

wr.  HAVE  LOCATED  PLANT  TO  THE  VALUE  OF 

S1.M00.000  IN  THK  LAST  TWO  YEARS  UNDER  THE  ^ 

’*••  •  ABOVE  IDEAL  CONDITIONS.  ^  #  m  ■  I 

WE  CAN  DO  IT  FOR  A  V.r  VJ 

SOUTHERN  CANADA  POWER  COMPANY  LIMITED 

330  Coristine  Building  -  MONTREAL 


Many  Farmers  Are  Budgeting  | 
Their  Affairs  Carefully — Buy- 1 
ing  Second-hand  Machinery — ' 
Alberta  Pool  May  Have  30,- 1 
000  Members  —  Liabilities 
Steadily  Wiped  Out  —  Hopei 
From  Spiilers’  Plan. 


Winnipeg's  New 
Downtown  Hotel 


^ . 


Ill  nkVkIlin  Vanrouvcr.-After  three  or  four  1 11  I  HIM  kWI  WIFI  I  |  rr  j 

_  years  of  unusually  hard  competition  |  -  |  DoWntOWn  Hotel 

This  Year’s  Seeding  Conditions  berry  in-  Farmers  Are  Budgeting ; 

■  Very  Favorable— Labor  Sit-  I  Their  Affair,  Carefully— Buy- 1  'vililCT 

uation  Stabilized— Good  Class  f ing  Second-hand  Machinery—  IJRI M  Pt  l 

of  Im^grants  Coming  and  f  1  1  Alberta  Pool  May  Have  30,-  III  I  H f  DATI  ATTr*ll  -JwffiHi 

—AU  Are  Potenbal  Farmers  partment  of  indu.strie.s  would  loan'  Steadily  Wiped  Out  —  Hope |  lfinil.Ukrvr*%M M ME*  - 

and  Homesteaders.  f},f,  Rerrj’  Growers’  Go-operative  j  Pi^cim  ..piilers  Plan.  | 

(From  the  FdmTiton  Rnrean  of  The  I  K«lmonfon  Biirenii  of  the!  220  RoomS  220  Baths 

(From  the  Fdmonton  Bnrean  ot  The  Tnereasing  prodnriion  in  the  prov- ,  Flnuneial  Times)  i 

'  inee.  rompetifion  from  Washington  Kdmonlon.  Alberta. --Business  con- ^  f'  e  t  ^  ' 

I'ximonton.  AllKjrta.  Of  atEsorhing  and  Oregon  iind  an  average  market  ditions  Ihroiighoul  Alberta  are  re-!  Centre  Oi 

Intere.st  to  Alberta  at  thus  sea-son  of  on  the  prairie  have  been  the  means  ported  to  be  improvng  steadily.  '  Wholesale,  Financial,  Shopping  and  Theatre  District 

j  the  year  are  the  .seeding  conditions  of  making  the  growers’ lot  a  difficult  Thrre  was  a  slight  slackening  dur- j 
and  the  ameunt  of  moisture  in  the,  one.  T.’fforts  have  been  made  to  or-  ing  tiie  seeding  season  hut  the  pick-  i 

soil,  for  these  factors  are  the  pre.s-  ganize  all  of  the  growers  under  one  up  is  being  registered  and.  there  is  j  SOVCS  tHc  BUSV  Man*S  Time  011(1  MoMCV 

ent  indications  of  the  potential  crop  head  Imt  thus  far,  this  has  not  been  more  optimism  than  there  has  been  !  ivraR 

on  which  the  prosperity  of  the  pro-  accomplished  The  above  organizn-  since  the  two  years  following  the  '  ’  **’  ‘  Manaser 

vince  is  based.  Fanners  oa'e  no  prohahl;.  represents  about  7.5  per  close  of  the  war.  Orders  are  coming 

more  anxious  over  the  land  cendi-  vent,  of  jlie  production  on  the  main- :  ]n  for  staples  in  every  line  more  I— 

tiions  than  are  tho  business  men.  the  *‘''*’‘*  British  <  olumbia.  !  consistently,  this  being  probably  due  |  '  - .  ^  . 

finaneial  intere.Ms,  the  wage  eariierr,  i  Organization  of  a  new  c  oncern  to  ^  to  the  l.etter  spirit  which  prevails  |  in  •hr'  foii.mine  .storks  and  will  hr  glad  to  elve  jou  f)untntir>ns,  also  infor- 

at  large,  the  railways  and  the  grain  ;  be  known  as  tlie  B  f  .  fruit  Growers,  !  among  the  farmers  themselves.  They  mntinn  rmfording  an.v  British  tniuaihia  insrstnirnts. 

Interests  Given  a  good  .start  about  irimited.  will  be  undertaken  at  once,  ;  are  the  first  to  be  cast  down  hv  un-  intriTiaiionai  <  iml  sw—t  orass  oil  Canada  National  Fir- 

25  per  cent,  of  the  cause  for  anxiety  '  conipany  will  have  complete  :  promising  pro.speefs.  and  when'such  !  rr™«;rn7  Loa’r"'  Dnnwrii  MTnr:"" 

Is  removed  and  it  is  pleasing:  to  rr- ;  tho  jamming  and  cannint?  depression  occurs  the  wholesaler!  western  Pow^^r  of  Canada  Parifir  Mitts  oiacirr  Crrek  Mine« 

late  that  perhan.s  never  has  seedim; '  opernred.  Great  diffi-  feels  the  effect  without  much  delay.]  Debrnfnriw  c.rpgnry  Tirf  &  Rnhhpt 

been  done  in  Alberta  undei  luoie  ,  fjjg|jQc.j|i(jTj  jvxp  siirnliis  cron  and  i  Riislnes^.  R.  GELLETLY  &  COMPANY  LIMITED 

favorable  auspices  than  this  vear.  In  j  ,,,o  i.rrrv  urrin-o,-  h’ua  spring  the  farmers  are  quiet-  stm-k  Brokrr, 

the  first  place,  moi.sture  remained  in  |  '  , 77nr7,  ,71vntri  >be  ...a  y.b.vnvii  i.F,  street.  i-Antouver.  b.(  . 

the  .sub.soil  from  the  heavy  precipila-  „  ,  '  |  reflection  on  business  Is  stimulating.  ...  ,  - iiu - -  - - L._i' 

'tion  of  102:5— an  invaluaide  reserve.  ,  7;, '1  ""  stretch  of  the  imagination  can  >—  .  ■■  1— ..  1  1  , 

Then  diirine  the  winter  enough  snow  ‘.'.'.'’’’J.'’  '  the  Alberta  farmer  of  1  fi2't  be  said  to  I  r'AlUAniAM  CIMAM/'I  BTDC  T  Dl  ICT R/IDA  M  V  I 


MAR1B0R0UI31 


220  Rooms  220  Baths 


Centre  of  ®  '  -  -'Ml-  W’' 

Wholesale,  Financial,  Shopping  and  Theatre  District 

Saves  the  Busy  Man*s  Time  and  Money 


R.  GELLETLY  &  COMPANY  LIMITED 

Stork  Broker?* 

.i.a  tiB.VNVII  I.F  STREKT.  ^  -ANTOEVER.  B.(  . 


j  the  .sub.soil  from  the  heavy  precipila- 
'tion  of  102:5— an  invaluable  reserve. 


at  .Mission,  fiwned  by  the  Anglo-BC. 


Then  diirine  the  winter  enough  snow  V.  ''orm,  .^ipp^ta  farmer  ot  1021  be  said  to 

.i^n  to  provide  Gompany  w,l  be  ourchased  i  extravagant-it  is  doubtful,  after 

YiccaU'Se  of  tlie  unIformJv  mild  iem-r'7  tbe  main  c.nn-  |  ]jjf;  pypp^ience  of  tbe  last  five  years 

th7^mi77r.7  free7  ''"’'•Vr'  ^  whether  he  will  ever  he  .such  .again.  ! 

peraiure  me  gmunn  cm  nor  iieez.,|  pjip  government  loan  will  nf)l  he  »i.„  ! 

tr>  any  great  depth.  .Now  this  si)rim;  used  for  the  purchase  of  the  new  fn  the  fx7nv  InnT.^i 

there  ha.s  been  snow  and  rain  m  eiiuipment  but  for  operating  expenses  '  77  .  "  7s  "7 

generous  Quantities  in  every  .section:  only.  The  factory  will  he  paid  fori  ^‘77,' 

of  the  province,  barring  a  ovinpara-  from  monev  raised  bv  the  company  ^  has  this  on  he  aiithor- 

tivcly  small  area  in  the  soiiUi-cast  especially  for  the  purpose.  Gmw-  'V  '-eprrsentat.ve  of  one  of  the 
I  section.  ers  are  Iroping  that  tho  government  - .  f^rleullural  machinery  corn- 


winter  trip  to  Galifornia.  The  Fin-  ^ 
ancial  Times  has  this  on  the  author- i 
ity  of  a  representative  of  one  of  the] 


.section.  ers  are  Imping  that  tho  government  . .  a^i’leullural  machinery  *’<’"1- 

<11  ...  h.  Vii  as.si.stance  vvll  enalde  them  to  pro-  777  '''7 

Scodliiij  (  mjer  I  Ji^oriinic  I  iinditionr.  larse  surplus  which  has  farmers  of  Alberta  for  the 

The  net  le.sult  is  that  the  farmers  virtuallv  been  going  to  waste.  i  fifteen  years.  He  declares  that 

have  put  in  Ih<>ir  .seed  with  eveiw  -  - -  | ’bosf  who  were  needlessly  extrava- 


CANADIAN  FINANCIERS  TRUST  COMPANY 

Incorporotrd  1007. 

(The  earliest  reglsteted  Trust  Company  in  B.  C.i 

BritisH  Columbia  IMIoi-tgrtX'K'OS  and  boans  T  to  8 

We  invife  rorre.spoiiflencc  with  tenders  ou  mortgage  of 
sums  of  $.5,1100  to  $50,000  and  upwards.  Our  long  finan¬ 
cial  exiierieiice  in  this  Province  enables  us  to  siTiure 
Uie  tulle!.t  prutecUon  and  best  rates  of  interest  on  selected 
securities. 

Utn.Mgr.:  LT.-COL.  G.  H.  DORREL 

Head  Office:  839  Hastings  St.  West,  Vancouver,  B.C. 


circumstanre  in  their  favor.  .Sped 
gi-ain  was  plentiful  by  reason  of  the 
Idg  crop  df  super-excellenf  .grain  last 
year;  more  .advance  filling  Tv’a.s  done 
last  year  than  usual  and  altogether 
tbe  seeded  area  will  I)c  considerably 
larger  than  in  1h2.5.  One  factor  in 
this  will  he  that  more  stubble  laiul 
will  1)0  seeded.  Thks  is  always  a 


DOMINION  BRIDGE  CO. 

LIMITED 

Montreal,  P.Q. 

ENGINEERS,  MANUFACTURERS  .AND 
ERECTORS  OF  STEEL  STRUCTURES 

HEAP  OFFICE  AND  HOKKS:  BHANCH  OFFICE  AND  D'OKKS: 

I/achine  Locks,  I'.Q.  Toronto,  Ottawa, 

P.O.  Address,  Montreal,  P.Q.  and  YViiiuipeg. 

Sales  Offices:  Montreal,  Ottawa,  Toronto,  IViiiulpegii  Uegtna, 
Edmonton,  Vancouver. 


nnu.i.ii.v  swill);  lo  vv.issic.  I  '  •  „  -  . .  I 

_ _ _  !  thosf  who  were  needlessly  extrava- 1 

I  gani  have  come  to  their  senses.  I 
|NS.RFAsF  \HnWN  IN  (along  with  the  other  resident.s,  and  | 

lllUI«kn%»l.  WliUIIll  111  that  thev  are  budgeting  their  affairs  I 

VANCOUVER  BUILDING  Frononij  in  li'fi’ecf. 

-  —  One  thing  he  noted  this  year  was  | 

(Froiii  (he  Yaiiconvcr  Bnreun  of  The  that  they  were  buying  second-hand: 

Fiiiuncial  Times.)  machinerv.  Tn  fact  they  were  being  | 

Vancouver.  Building  constniction  '  to  do  this.  Stress  of  i 

in  the  Greater  Vancouver  area  is  he  continued,  had  im- , 

chriiirino  M  vnrv  thOlll  tO  tlllS  COUrSO,  but  ! 


4  I  ill  Y  1  Fiiiaiirlttl  Tinios.)  machinery.  Tn  fact  they  were  hein?: 

thisi  will  be  that  more  stubble  laiul  '  i 

will  1)0  seeded^  This  is  always  a  5  ancouveiv  Bum  circumstance,  h^continuod!  had'im- 

gamblo  and  IS  fatail  in  dry  years,  hut  in  thcGieatei  Vancoiivei  area  is  ppjjp^,  ,|,p,„  y  j,.  po„rgp  but 

when  there  is  plenty  of  mcisture,  t.hc  showing  .-i  v^CTy  s.atlsfactory  nevertheless  the  education  they  had 

n rf*  ovei  last  jicsr.  r or  tlie  cllv  pM>nei,  .  ,  .  ,  ,  .  ,  .  , 

rtsiiiis  aiP  fvaii.  ra  u>o.  r,, it,  f  received  w’onld  be  very  valuable  and 


5% 

Interest! 

Return 


ATLANTIC  SUGAR  REFINERIES, 


ST.  JOHN  -  N.B. 


Gen.  Offices:— 211  McGILL  STREET 
MONTREAL 


been  onerous.  New  immigrants  .^2.201.700  which  is  a  gain  of  ’  "'as  made  to  your  correspon- 

have  been  assimilated  and  they  will  5717  ooo  over  a  similar  period  of  1022  ti’hers  vvlio  come  in  contact  j 

e,ase  tip  any  quo-stion  of  shortage  a  large  amount' of  hidustrial  hiiird7 fu'  mers  in  business  and  finan- 

ings  is  underway  and  at  (he  same , ‘'*''**  ... 

iVlll  1.  YV.  Invade  lliirvesl  time,  residential  eou.si ruction  in  the  51nitgnffe  .V.ssuciafion  s  I  liiim.s-  j 

Field  J  sutuirban  di.stricls  is  being  well  i  i'ollections  arc  not  bad  They  are  j 

There  has  been  a  threat  that  fi  fii)0  ninintained.  In  April  permits  were  steJidy  and  liabilities  are  being  wiped  ; 
1  VV  W ’s  lielier  known  'i--  "\Voh  nssued  for  flfly-seven  houses  linving  j  nnt  slowly  hut  surely,  .so  tlie  fipan- j 

hlies”,  vviil’  invade  tlm  .'Vlb'erta  hnr-  «  “’la'  vnlliaiion  of  .S125.noo.  the  re-  ,  ■?' 77.,, '777,7 

vest  fields  this  vear  hut  such  influx  '■’•'‘■nder  being  industrial  undertak- |  feohn^^ re.si  It  of  t he 

roes,  ftnrfiffcs  and  rcnrirr-.  irOvcMimcnTs  wiiiitiKncss  to  consular 

IS  not  eau.slng  any  alarm.  I  he  |  'r,,p  joining  municipality  of  Point  I  the  .Mortgage  .Vssoeiation’s  claims' 

vari'ous  police  force:!  are  •iPPti.sed  record  in  .April.,  more  generously,  and  if  is  believed 

of  the  Mobblies  intentions  and  thoi  jj,,  tot.ol  of  St2!t.fi00  being  well  in  ex- i  that  further  progress  in  this  eon-, 
invaders  w-ill  not  get  very  fai'  on- 1  pp^g  ^-pj^ppuyp,.  For  the  year  to  nectioii  is  inevitaiile.  Some  siihstan- 
less  Their  mission  is  ixirfcetly  le.gi- I  ,j;ife.  Point  Grey,  which  is  essentially  tial  (levelo,inieiit  is  assured  tliis  year. : 
tiniate.  The  M'oliblics  are  in  had;,.,  .esideniial  di.slriet,  re,)orts  an  ag-  it  is  ,iossible.  alihoiigli  by  no' 
with  Ihe  regailar  labor  forces,  and  I  g;i'pg;(|p  of  .‘?1,175.(!00,  whic.li  is  a  g.ain  i  means  certain  yet.  that  tho  Alberta; 
with  the  farmers  and  other  iniploy-lof  .?20(t.00n  over  i:)22.  In  South  Van-:  Wlieat  Pool  will  extend  it.s  scojie  by  : 
ers,  aJl'd  Alberta  has  t.sken  the  atti- i  eouver.  tm).  ap,ireeiahle  gains  are  re-  taking  iiji  .some  elevators.  It  will  i 

tilde  of  recent  years  that  al)le-beriied  eonled  which  indiciite.s  not  only  in- ;  have  to  do  this  iilrimately  hut  it  is] 

men  miiat  work  to  support  them-  creased  industrial  ex,)ansion  whlcli  '  still  a  question  v.hetlier  any  advance  : 
selves  or  get  out  of  tho  rountiw  or  is  coming  with  the  great  grain  nn/ve-  !  in  ibis  respeet  can  he  made  tlii.s  ' 
face  charges  of  va.araney.  iLonce  nmnt  which  is  coming  very  rapidly,  j  year.  'Fhe  pool  will  jveohahly  have  j 
the  shiftless  aav"  ra,)idly  disappear-  h'tt  also  tlial  popiil.'ition  is  being  pro-  ^  hO.Otio  memher.s  tiii.s  year  which  will  . 
ing  and  the  stork  that  is  left  l.s  sound,  'hied,  it  is  signilieaiit  that  most  of ;  give  it  a  fine  start  on  its  1224  crop, 
useful  and  i>roditoing'.  ’''C  lYDUses  at  present  going  up  are  |  niarkrting.  and  it  has  the  confidence' 

Gorul  Itiiinigrnnls  Vrriviiig  lieing  luiilt  to  order,  building  con- I  of  ,,,p  farmers.  Of  course,  it  is  yet 

(.0041  Jniin^ranls  Arriving.  tractors  not  being  disposed  to  take  |  ,h,'>  experinientnl  stage  Imt  high, 

A  eomplamt  has  come  through  the  elinnces  they  did  in  121(1  and  i.ppps  are  entertained  that  it  will! 
from  Toronto  that  tbe  authorities  1211.  Furthermore,  they  cannot  get  nmetion  on  an  cver-inerea.singlv ! 
there  are  mucli  worried  over  the  ini-  Ihe  financial  arommodation  from  the  i  iispf,),  ac-iip  "  '  '  ' 


INVEST  YOUR  SAVINGS 

in  a  Sfo  DEBENTURE  of 

The  Great  West  Permanent  Loan 
Company 

SECURITY 

Pnlfl-up  fapilal  . $2,412,578.$! 

Keserves  . 1,100.000.00 

Assets .  (5,21’2,nC».64 

HEAD  OFFICE,  WINNIPEG 
BRANCHES:  Toronto,  Regina,  Calgary,  Edmon¬ 
ton,  Vancouver,  Victoria;  Edinburgh,  Scotland. 


LOTT  &  CO.,  Limited 

CALGARY,  ALBERTA. 


STOCKS  &  BONDS 

INSURANCE 


REAL  ESTATE  .• 
VALUATIONS 


LOANS 


V 


^  Established  1881  ^ 

^  BONDS.  MORTGAGES,  REAL  ESTATE  ^ 
RENTAL  &  INSl  RANGE  BROKERS 

OLDFIELD,  KIRBY  &  GARDNER 

k  WINNIPEG  > 


y 


I  mipralioTi  policy  and  that  they  have  hanks. 

been  finding  the  winter  iiiieniploy- - 

ment  problem  to  be  increa.sin,aly  seri-  StSR.VTOOX  mi  ('(’ri'Il. 
oils.  Albi'.rta  is  not  agitated  over 

either  matter  at  present  for  tlie  iiii-  I'"'’  “i"  first  year  that  an  accurate 
migrants  that  are  arriving  are  of  el'cek  was  kojit  on  tho  fur  catch  in 


In  Kdmonton,  the  new  government 
elev.itor  will  give  an  impetus  to  the 
grain  trade  and  the  V’ancouver  route 
will  .ilso  give  it  a  fillip. 

In  Calgary,  hope  is  held  out  that] 
the  ?25.000,000  Spiilers  concern  will 


I  Vila,.,  ni,  ...........  Cl..  , _  tne  S'L'.x.uno.uno  ^pllle^s  concern  wu 

the  right  materiaJ.  'fhey  .are  being  7.7,  Vi  7 ,7  f’’’  Alheria  Flour  Mill 

abesorhed  on  the  land  and  the  great  ’  ,7  .  77.  T  .  ^  ’^-’I'and  will  also  take  over  one  or  mor' 
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Parm  Lanila.  Mortgages  and 
Insarance 


garrt  bldg.. 


WINSriPEG 


majority  of  them  in  a  few  years  will 
I  he  farmers  en  their  own  aceoiint, 
and  the  more  producing  farmers 
there  are  in  this  province  the  less 
unemployment  there  is  in  tho  urban 


288  ,)elts  were  taken  ami  were  valued 


at  $2,212,835. 


Of  the  total  value. 


I  important  lines  of  elevators.  There,' 
i  loo.  the  Vancouver  route  is  regarded  , 


muskrat  arenunted  for  more  than  50;  ’  *■  ''gai 

,.rr  eenl.  ’Phey  pai.i  rovaltv  to  the  '  V  .‘i  <  i 

r.rovince  aggregating  SoV.iidi  .Next  i  !'<’'»’"•<*• 


,  linen, pm.vim-n..  ..u,-.v  ...  ....  .  j,,  covote  !  .  'c'  "‘1-'’’  *“’'1'*^''  f^dmonton  nor; 

I  centres,  in  the  winter  ^  ""V  p^its.  .at  $10,  worth  $124.2o0.‘  on  'VT' i  '  '  «•“ 
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other  time.  yioreover,  all  the  new- 
oo'mers  are  provided  with  jobs  in 
advance,  so  that  their  assimiMalion 


which  no  ro.valty  w.ms  pavable;  then  I  ' •  7  ,T  i 

comes  6.204  beaver,  valued  .at  $92,264.  i  touncil  lias  reported  ad- 

witl,  a  rovaltv  of  .61  pc,-  pelt  Uur-  undertaking  .and  the 
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30.'  GRAIN  EXCHANGE  RI  ltDING 


Salmon  Canners  Prepare  For 
Big  Season  of  Keen  Competition 


FIRST  CROP  REPORT 
FOR  SASKATCHEWAN 
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f^Q7  Redeemable 
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RepototioD  irstBed  by  Iobr 
yearn  of  Tlfforoun,  conaeleatloua 
and  ottccensful  worii. 

«|OHN  A.  FUI.TON 

fi.ip.rlntCDdEnt  -  -  M0NTKE.4L 


I  Saw  It  In 

®he  ymattcfal  Eimts 


xvccii  v.4uilint;iliiuil  Rerina,  .‘^a-sk.-  The  Burra,u  of  Sta- 

j _  ttstir.s  of  Ihe  Department  of  Agricul-  j 

■  - — — '  Hire  lias  ia.siiod  their  first  report  fori 

(From  the  Vanroiiver  Bureau  of  The  which  win  enable  them  to  .set  a  price  i  reason  of  1224  on  the  .acreage* 

Finaneial  Times.')  •’•’“•■'pd  on  sheer  merit.  They  will  re- .  ponditlon  of  field  crops.  Tele-' 

Vancouver. — With  keener  competi-  duce  overhead  to  the  least  possible  !  eorrespondents  report  a  sub-! 

tion  than  ever  in  prospect  this  sea-  point  consistent  with  safety.  Spe-  !  st.antial  deerease  in  the  acreage  sown  ' 
son,  British  (  olumbia  salmon  can-  cial  attention  is  to  he  devoted  toward  ;  ff*  wheat  amounting  to  about  ten  per; 
ners  are  preparing  to  handle  a  heavy  the  creation  of  a  gre.ater  demand  not  !  cent  This  may  be  .attributed  to  the: 
pack  and  in  order  to  dispose  of  them,  only  in  the  United  Kingdom  but  also  i  l.ateness  of  the  seasijn-  An  increase  ' 

I  are  making  plans  to  market  their  en-  Canada  and  the  United  States.  Even  of  almost  fen  per  cent,  in  the  area  ! 
:tire  output  at  a  rainlmuin  of  expense,  with  its  30  per  cent  tariff,  it  is  felt  j  sown  to  flax  is  indicated.  Pall  rye! 
This  is  the  big  year  of  the  run  of  that  (  anadlan  salmon  can  he  sold  in  i  has  wintered  well  in  most  places  ' 
j  "pinks”  which  do  not  meet  as  favor-  the  States.  j  Seeding  operations  were  general 

able  a  reception  as  springs  and  other  Thus  policy  is  expected  to  lessen  ]  last  week,  but  snow  and  rain  report- 
fish  which  are  dUtinctly  red  in  color,  i  the  number  of  boats  to  be  found  in  !  ed  from  the  southwestern  and  north- 
The  result  is  that  they  do  not  com- |  tlie  industry  this  season.  All  can-  em  parts,  as  also  in  Regina  will 
mand  such  high  prices  although  the  j  ner.s  are  co-operating  in  the  move-  retard  work  on  the  land  for  sex'eral 
I  meat  value  is  just  as  good  according  i  nient  as  it  was  found  that  last  year  da)-*.  ‘  I 

to  experts.  Oanners  depend  on  th9  there  were  many  more  nets  in  cer-  A  shortage  of  farm  heln  is  renort- 
Incomparable  British  Columbia  sock-  tain  w  aters  than  the  catch  justified,  ed  in  some  places  and  bv- otherrthe 
*  t  salmon  are  already  being  demand  has  been  fairly  well  aatls- 

The  canners  expect  strong  caught  off  the  west  coast  of  Vancou-  fled.  Wages  are  averaging  $40  OO  to 
conipetHion  from  Japan  with  her  ver  Island,  but  only  in  sufficient  $45.00  per  month  for  the  summer 
heavy  Siberian  pack,  an  adverse  in-  quantity  to  supply  the  local  fresh  fish  season  summer 

fluenoe  last  year.  It  is  further  ex-  demand.  The  season  opens  next  -! _ 

peeled  that  this  will  be  the  means  o|  month.  i-itsu  mimi  nr  t>«.™ 

cutting  the  price  of  the  sockeye  pack.  It  is  expected  that  a  total  of  about  '  (  ATt  H  Ol.  PRAIRIES. 

The  Japanese  are  exploiting  the  Si-  fifty  canneries  will  be  in  operation  'T**®  value  of  the  commercial  fish 
berlan  coastal  waters  while  their  all  along  the  coast  during  the  coming  catch  in  Manitoba  last  year  was  $1,- 
concessions  hold  good  and  are  flood-  season.  020,695,  compared  with  $908,816  in 

ing  the  world  markets— to  tlie  detri-  Work  is  proceeding  with  the  out-  1922.  The  value  of  production  In  the 
ment  of  Britisli  ('olumbia  —  with  a  fitting  of  the  Laura  Whalen,  which  is  three  prairie  provinces  was  $1,745,- 
red  salmon  slightly  below  the  sock-  to  be  used  as  a  floating  cannery  by  976,  of  whieh  amount  Manitoba  ac- 
eye  in  quality  but  much  lower  in  the  Somerville  Cannery  Company,  counted  for  $1,020,595;  Saskatche- 
Ptlce.  She  will  operate  along  the  Queen  wan.  .$286,643;  .and  Alberta.  $438,976. 

With  such  a  situation  ahead  of  ('liarloltes  with  machinery  fitted  in-  All  the  three  provinces  ahoW  an  in- 
them,  the  canners  are  endeavoring  to  to  her  from  the  Eagle  Harbor  Pack-  crease,  the  total  increase  being  $260,- 
work  out  a  system  of  marketing  ing  Company.  583,  or  17  per  cent. 
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The  Financial  Time-s  reaches  a 
class  of  people  who  are  interested 
and  able  to  buy  iiiTestment  seeiiri- 
lies. 


IlljP  I  Mil  The  greatest  heat  value  in  the  world 

WlluH  anthracite 

For  the  first  time  in  Canada! 

BROKEN  -  SIZED  -  SCREENED 

at  our  own  plant  in  Montreal 

WEAVER  wiisH 

Only  WEAVER  Welsh  is  delivered  “in  sizes  to  suit  your  furnace” 

ORDER  TODAY  FROM  YOUR  DEALER  ’ 

If  he  cannot  supply  you,  please  phone  us  direct. 

T.  P.  WEAVER  COAL  CO..  UMTTED  , 

263  St.  James  Street  -  Montreal  Main  41M 


A  C  I  T  E 


<  ^.4  A  ' 


THE  FINANCIAL  TIMES,  MONTREAL,  MAY  16,  1924. 


IIDO  framed  to  standardize  the  pro- 

l-l  IIK^  lyipiyfll  H  cedure  of  payment  of  claims,  so  that, 
wfcWWW  iTIIaIvnWb  not  matter  what  the  rate  of  exchange 
—  ^  might  be.  there  would  be  no  argu- 

ifl  A|LI|||k|0  fit  ment  on  the  subject. 

I  11  ^  I  lin||J||*ll  lir  Turning  to  past  and  present  legis-  j 
■  ^  ^  latlon  as  applied  to  fraternal  socie- 

^Ir.  rinlayson  traced  the  early  | 
I  Ut  t|J||  I  t |J|y  11 1  V  disappointments  and  struggles  of  the  i 
lilt  T  llrB  I  tlllvfiLw  bow  through  the  years  they 

had  Improved  their  systems  of  pre- 

-  ■-  miiim  valuation  and.  as  a  conse- 

G.  D,  Finlayson,  Insurance  Sup-  ‘heir  financial  status;  there 

•  .  1  .  o  •  a  T%  been  several  reorganizations  of ' 

enntendent,  roinls  Dangers  latp  veara.  but.  from  a  perusal  of  the  i 


4 


[ONTARIO  BOARD 
COMPENSATION 
HAD  FINE  YEAR 


of  Such  Activities 


late  years,  btit.  from  a  perusal  of  the 


rASAflA  UFK  APrOIXTMENTS.  j(  onsumptlon  developer^  and.  since  I  Total  Net  Income  Amounted  to 
At  a  meeting  of  the  board  of  direr-  that  time  he  received  treatment  at  a  '  - - 


itiea  —  Ad-  financial  Statements  of  the  various  |  ‘o"  V*'''  Assurance  f  this  year  i 

»  _ I  societies  renreaented  at  the  meeting  Leighton  Mc<  arthy.  K  r.,  v  hen  he  died.  The  company  paid  out 


dresses  Canadian  Fraternal  1  ''oeieties  represented  at  the  meeting. 


Association  on  Legislation, 
Past,  Present  and  Future. 

At  the  annual  meeting  of  the  Can¬ 
adian  Fraternal  Association,  held  in 
^fount  Royal  Hotel,  the  principal 
speaker  was  the  Superintendent  of 
Insurance  for  the  Dominion  of  Can¬ 
ada.  G.  D.  Finlayson.  \x  ho  addresssd 


the  speaker  could  assure  the  meet  '  ’'’***'  Plfcted  vice-president  of  the  in  monthly  disability  benefit ,  Cent.  Against  5.75  Per  Cent, 
ing  that,  as  a  whole,  the  societies  had  |  *’oard.  and  general  counsel  of  the  and  $l.ono  at  death,  a  total  of  $1.600. ;  1922— Assets  Reach  Total 

come  to  the  end  of  their  disappoint-  company,  T  G.  McConkey,  who,  since  for  the  one  premium  of  $3.. 10.  Life  ,  .  -ais  422 

raents  and  reorganizations  and  were  !  ha*  hcen  General  Superlnfen-  assurance  companies  have  good!  or 

now  well  on  the  way  to  a  place  in  the  :  'lent  of  the  company,  was  appointed  grounds  for  their  argument  that  in-  j  „  •  .r.. 

‘  sun"  along  with  the  old-established  [general  manager.  .1,  A  McLeod,  gen-  durance  la  the  best  form  of  invest-  <rt>>m  Hie  Toronto  Rnreaii  oi  The 


$3,708,643  —  Average  Inter-  j 
est  on  Investments  5.93  Per 
Cent.  Against  5.75  Per  Cent. , 
in  1922 — Assets  Reach  Total ! 
of  $14,285,422. 


life  Insurance  companies. 

‘'ritihs’*  a  Real  Danger. 

Mr.  Finlayson.  in  closing,  warned 
the  meeting  of  a  new  danger  which 


era!  manager  of  the  Bank  of  Nova  rnent 
Scotia,  was  also  elected  a  director. 


NORTH  AMFRK  AN  LIFE. 

For  April  received  business  of 


the'meetlng  on  ihe  subject  of  Tnsur-  htl  sprung  up  within  the  last  year  or  |  ^orth  American  TAfe  was  $l.‘*4i.724.  the  v^ar  enired  ’i'/'>"’' 

anre  I  e^istatinn  Past  Procont  ona  so  in  the  form  of  certain  cluhs  which  i  tv,or.  American  Accident  Insurance  tom-  '  ‘’ctimhn  .it. 


ment.  Financial  Times.) 

- — — .  I  Toronto.  The  total  income,  actual  | 

FIGFRE  WAS  TR.IN’SFOSED.  '  snd  estimated,  of  the  Workmen's  i 

Owing  to  a  transposition  of  fjp- j '’mpensatlon  Boarri  of  the  Frovince  i 
ures.  the  accounts  of  the  North:  Ontario,  under  schedule  No.  i.  for 


^ill  Growin^^ 


Like  the  forest  giants  of  Canada, 
The  Greatr-West  Life  records  a 
story  of  sturdy  growth.  It  has 
steadily  grown  for  thirty -one 
j’ears  till  its  btisine.ss-in-force  is 
now  $351,402,105,  with  $56,235, 
142  of  the  finest  assets  in  Canada. 


ance  I.egislation.  Past,  Pre.''®nt,  and 
Future. 

In  commencing  his  address.  Mr. 
Finlayson  intimated  that  insurance 
legislation  was  mainly  of  the  past, 
insofar,  at  least,  as  it  applied  to  fra¬ 
ternal  socities.  There  is  one  Art  in 
contemplation,  he  informed  the  meet¬ 
ing.  which  would  affect  foreign  so- 


PROFITN 

REDUCED 

TWENTY 

PAYMENTS 

TO 

FOURTEEN 


Of  about  $1,000,000.  Issued  business 


assessment  at  death.  He  read  to  the  ioe-isom 

!  meeting  a  circular  Issued  by  one  of ,  April  totalled  $2,015.210 
thppp  clubs  Fctfiii?^  forth  tbp  I  ^ 

tages  of  the  system  as  against  the  |  .^he  Banking  &  VommerVe  Com- 


were  the  subject  of  error.  In  con¬ 
nection  with  the  presentation  of 


tlon  deferred,  and  the  amounts  paid 
for  administration  expenses,  and 


premiums  and  losses  on  certain ! 


classes  of  insurance  for  the  vear  i 


leaving  a  net  provisional  deficit  or 
$1,471,642.  This  dedneted  from  the 


Pi 


Improved  Legislation.  I  $2.,>i00.  The  circular  pointed  out  that.  ..m,' d  «  .-r  pai  irr  ••  '  _  fnonie, 

It  has  previously  been  the  custom  as  a  safeguard  against  local  epidera-  V'’*  "  'vAi  I4M,M  l.  .  iv«i  d4v/'v  nrr'iciivv  !  k  j  •  . 

for  foreign  companies  operating  in  i  ics.  onlv  7  per  cent,  of  one  communl-  An  Ontario  man.  pronounced  a  per-  INM  RAX  E  DEf  ISION.  1  The  board  receive-,,  the  sum  of 

ranada  to  pay  all  elalms  from  the  tv  would  be  accepted  for  membershiTl  '**'«  *’>'  *  '  anf"!''-)!!  An  imnorfanf  decision  was  render- ' ’ 

Head  Office  of  the  company  which  I  ih  the  club.  Life  Assurance  Company  a  "Four  ed  last  week  In  the  Superior  Court  at  aOer  rie-hirtinR  an.!  after 

bad  been  the  cause  of  much  trouble  .Mr.  FinlavRon  pointed  out  that,  Policy”  for  $1,000  at  an  annual  Quebec  by  Justice  Gibsone  trhen  be  *  ”  adiiistmonf s  of 

of  ft.gx  _ * ‘ . Z  1 nremluni  of  $.'17  10  at  the  end  of  1018  it f-» ,4  .s $040,858.  this  sum  u  ;is  reduced  to 


thus  ensuring  a  funeral  benefit  ot  i 
$2„')0f».  The  circular  pointed  out  that. 


of  claims  should  he  118,247. 


It  has  previously  been  the  custom  |as  a  safeguard  against  local  epidera- 
for  foreign  companies  operating  in  i  ics.  only  7  per  cent,  of  one  conimunl- 


THE  “FOI  R  $VAT  I'OLirT." 

An  Ontario  man.  pronounced  a  per- 


ACniAL  REStilT  OF  POLICY  S23J3 
Amount  $5000  —  Premium  $169.00 

Farntngs  Credited  1915 .  $  1.36.00 

Earnings  Credited  1920 .  242.35 

Earnings  Credited  1924  .  377.95 

Total  1924-end  of  14th  year. .  $  7.56.30 
Required  to  pay  future  premiums  717.40 
CASH  SURPLUS  TO  ASSURED  305 

Although  no  further  premiutnt  are  lobe  paid, 
the  policy  will  continue  to  participats  in  profits. 


/A-nnentx  B  mt  1  vssasem 


Canada  to  pay  all  claims  from  the  ty  would  be  accepted  for  membershill  issued  by  a  Canadian 

Head  Office  of  the  company  which  in  the  club.  Life  .Assurance  Company  a  "Four 


at  the  time  when  the  American  dollar  i  whereas  to  certain  type  of  laymind  premium  of  $37.16  at  the  end  of  1318.  permitted  two  lumber  .lacks  to  enter 


a.s  r-'iliK'od  to  .$3,- 


was  at  a  big  premium  in  Canada.  [  this  system  wmild  se^m  economical  '  contracted  influenza  early  in  1!)1!).  actions  for  $286  each  against  a  local  i  irnn^h*  t'r't’' ' 

Most  of  the  American  companies  had.  j  and  efficacious,  no  notice  was  taken - corporation  for  damages  said  tohave  ■  Tho  cCnf  ni  'r  r  ^ . 

at  that  time,  accepted  premiums  from  of  the  fact  that  all  the  members  nual  assessment  would  amount  to  resulted  from  an  attack  of  typhoid  i 

their  Canadian  policyholders  in  Can-  would  be  getting  old  at  the  same  probably  hundreds  of  dollars  fever.  "  engaged  In  the  camps ’  .  ‘  ‘ ^ 

adian  currency  at  a  considerable  loss  i  time,  as  would  the  members  of  the  As  these  clubs  were  taking  the  Df  the  company  in  the  northern  sec- -  ^  ->-1  r-’a'"-  -  ,  ■ T'  '''f 

to  themselves,  but  when  claims  were  !  waiting  list  which  would  have  to  be  name  of  fraternal  societies  they  tion  of  Champlain  county,  at  a  point  [  ar'-'.'nrinc  'nTi 

made,  the  policyholders  were  not  so  i  established  when  the  club  member-  would  prove  a  menace  to  the  good  named  f^anniore.  thirteen  lumber-  .  too-i 

magnanimous  as  many  of  them,  j  ship  was  complete.  The  result  was  name  and  reputation  of  the  old-es-  Jacks  are  alleged  to  have  fallen  ill  ,  o  .,n  i  i  anT  ' "'"[6  ui,i 

tempted  by  the  large  premium  then  !  that,  fifteen  or  twenty  years  from  tabllshed  societies  who  had  been  from  typhoid  fever  and  one  of  them  '  rpp  nnUinc*  -i  im  V 

existent,  clamored  for  their  claims  in  |  now,  deaths  per  year  would  be  very  moulded  by  the  furnace  of  experience  died  i  'pavmpn'fa  »-orr"  a«  fr  ii'  *,'■  '  ’  ' 


Lf  nnollcifoct  Ton4l- 

rrioniT«ln  Onl4 

$^Of-  THort^selvon 


T’.S.  rurrpnry.  Tho  rontemplated  Act  i  heavy,  and.  asi  time  went  on.  th^  an-  land  reorganization. 


Annual  Shareholders  Meeting  of 
WESTERN  GROCERS  LIMITED 

and 

PRESIDENT’S  ADDRESS 

At  the  .Annual  Shareholders'  Meeting  of  Western  Grocers.  Limited,  held  At  the  He*d  Office  of  the 
Companj.  Winnipeg-,  nn  Tuesday.  May  6th.  1521.  with  President  W.  P.  Riley  in  the  chair,  the  following 
were  unanimously  re-electerf  directors  of  the  Company. 

W  I’  Riley,  w.  H  McWilliams,  Andrew  Kell.v.  H  W.  Hutchinson  and  E  K  Hall. 

The  directors’  statement  for  the  year  1523  -was  presented  and  approved,  after  dlseueslon  of  various 
items  hy  fho.se  present. 

Following  this  discussion  the  meeting  passed  a  vote  of  thanks  to  the  directors  and  officers  for  th# 
results  obfaine-l  In  1923  in  f.ace  of  unfavorable  trade  conditions. 

In  submitting  the  statement  for  the  year.  President  W.  P.  Riley  addressed  the  meeting  as  follows: 

ADDRESS  OF  PRESIDENT  W.  P.  RILEY 

In  eonneciion  with  the  pre.«entation  of  our  annual  statement  the  following  comment  on  conditions  sur¬ 
rounding  the  oper.ation  "f  'oui  Comiiany'.«  husine.ss  may  be  of  value. 

The  .vear  X923  was  generally  a  diffieult  one  for  whole.sal*  grocery  institutions  in  Western  Canada,  and  I 
think  that  will  appl.v  to  the  entire  Dominion.  The  causes  hack  of  this  were  the  same  general  conditions 
that  unfayeirahly  affected  other  lines  of  general  johhlng  trade  Th'  buying  power  of  ronsumers  In  We.st'rn 
Canada  was  materially  rut  flown  hecaiise  of  the  laek  of  profit  m  agricultural  operations 

.Most  of  our  grocery  houses  serve  the  trad',  which  In  turn  serves  the  far-ms  Those  of  our  branch  houses 
m  the  lumbering  and  mining  districts  are  also,  to  a  large  degree,  affert«d  by  oonditions  of  the  Western 
farmers  Taken  .as  a  whole,  the  crop  of  1  923  in  the  Prairie  Provineps  w.a»  a  good  one.  hut  it  yielded  the 

farmers  little  if  any  profit.  Much  of  the  money  derived  from  the  crop  went  to  pay  old  debts  in  great 

variety  The  agrieiiltural  community  necessarily  economiz'd  on  niarchandise  purchases  of  all  kinds  This 
had  the  same  effect  on  th"  grocery  trad"  as  on  various  f-thei  lin'S  of  business 

Vou  often  hear  it  said  that  the  grocery  trade  shantd  be  good  In  any  kind  of  times  because  people  must 
eat.  That  is  only  true  in  part.  The  people  eat.  hut  they  do  not  hu.v  the  wider  variety  of  grocery  items 
that  are  read.v  sellers  when  the  farmers  are  making  a  profit.  The  wholesale  grocery  btislness  Is  oper¬ 
at'd  on  a  narrow  margin  of  profit,  and  that  extra  one.  two.  ot  three  per  cent  which  Is  derived  from  the 
sale  of  that  wider  variety  of  grocery  items  in  the  better  times,  niake.s  a  material  difference  In  gross 
profits  In  1923  as  well  as  in  1922  th"  busln's.s  of  wholesale  grocery  houses  generallj-  was  largely  In  hard 

staplc.s  sold  at  a  low  range  of  gros.s  profit.  The  demand  for  the  more  profitable  lines  was  limit'd  by  the 

rondition.s  referred  to. 

GOOD  Ti  n\ovF.n  Fon  vfar 

I.’nder  the  conditions  our  volume  of  business  in  1923  was  satisfactory  Tour  Company  well  maintained 
its  position  in  the  wh-'letale  grncer.v  trade  of  Western  Canada,  and  we  did  this  nn  a  selling  policy  con- 
.slstent  with  good  sound  husin.-.ss  principles.  Voui  management  alway.s  keeps  in  mind  that  we  are  in  busi¬ 
ness  to  make  n  fair  ami  rea.sonahle  profit,  one  that  will  suCfieientl.-.-  reward  the  Company,  and  at  the  same 
time  enable  u.s  -o  be  of  the  nio.st  po.ssihle  service  to  our  ctistoniers  and  to  Western  Canada  Our  aim  and 
policy  i.s  always  to  sell  a.s  good  a  volume  a.*  we  tan  at  a  faii  piofit  to  g-sod  eredit  risks,  and  to  stick  to 
solid  methods. 

3-08T  or  OPERATIN*; 

We  have  always  given  vert  careful  attention  !•>  <  nst  of  operating.  Even  during  the  boom  period,  -which 
ended  in  1929.  when  co.sf  of  operating  soared  to  a  high  basis,  your  management  did  not  surrender  to  the 
policy  of  high  rost.s  on  some  large  it<-ms  in  vogue  at  that  tim"  Sinee  1926.  when  the  high  tide  in  business 
began  to  recede,  most  busine.s.s  institutions  have  had  t-'  deal  with  th"  difficult  problem  of  reducing  expenses 
without  inipa.inng  the  efficiency  of  their  organizations  and  service.  As  we  had  not  allowed  some  im¬ 
portant  items  of  expense  to  iiK'unt  a.s  high  as  was  the  general  custom  in  the  boom  period,  our  problem  In 
reducing  expense  following  the  boom  period  wa.s  not  Quite  so  difficult. 

3\'e  are  giving  this  problem  constant  an-l  earefuf  .studv,  with  the  constant  aim  of  effecting  every 
economy  pos.sihle  We  have  Kept  in  mind  all  along  that  it  is  of  first  Importance  to  the  Company  that  a 
good  and  efficient  organiz.ation  he  maintained  We  have  made  whatever  adjustment*  in  staff  seemed  ad¬ 
visable  in  the  interests  e»f  economy  and  efficiency  We  have  always  taken  much  pride  In  the  loyalty, 
ability,  the  .applic.ation.  and  personnel  of  our  staff,  and  we  feel  we  have  more  reason  for  that  to-day  than 
ever  before  In  every  business  there  is  always  room  for  improvement.  We  have  endeavored  to  be  alert  to 
.such  opportunities  in  this  business  We  feel  that  our  oigsnlzation  Is  in  good  shape  to  deal  with  present 
conditions  and  to  make  good  use  of  opportunities  which  the  future  may  pre.aent. 

IlV  STHO.Yfi  KINANriAI,  rOSITIOKT. 

■3’0'ir  company  is  in  a  strong  position  fina.noially.  At  our  last  general  meeting  our  liquid  position  was 
good,  hut  wo  matoiially  improved  It  during  1923  by  red  ieing  our  arroiints  rereivahl-"  AVe  aocompHshe-l 
this  by  arelul  attontion  to  •olleotions  without  antagonism  to  our  customers.  We  carried  this  work 
on  in  fi  I  onstrui-tive  w-av.  nlino)l  to  heneflt  the  cendiflons  «f  onr  enaltmaera  n»  well  as  oiirselres.  One 
<'f  th-  rausos  underlying  business  troiibles  in  Western  I'anada  ba.s  been  that  of  oheap  credit  It  has 
w-01  ked  harm  in  all  branches  '->f  -wholesale  and  r'tai!  irad"  Man\-  failures  of  reta.il  -tealerp  would  have 
tsf-en  av-'i-ied.  an-i  those  dealers  would  be  solvent  to. -lav  had  they  not  been  th"  virtims  of  too  cheap 
<  redit  Ho(  alls'  credit  w.a.s  given  them  in  excess,  ihey  gate  -  r'dit  to  th'ii  customers  in  excess,  and 
when  the  d- pression  came  they  failed  They  and  their  customers  assumed  obligations  greater  than 
fh-'t  should  because  -tf  too  cheap  credit.  Puffieient  credit  is  necessary  to  the  operations  of  all  good 
merchants,  but  It  is  ahsolutely  necessary  to  the  future  ..f  TTe^tern  Canada  that  the  credit  ami  financial 
side  c'f  business  be  put  and  kept  nn  .a  moderate  and  healthy  basis  TV*  believe  in  and  advocate  thorough 
(-ollei'tion  methods  for  both  retailer  and  wholesaler.  Th"  number  of  days  bu.sln'ss  represented  in  our 
accounts  rercnahle  qt  th"  end  of  192.3  showed  that  w*  had  effected  a  marked  reduction  in  rutr  ontstand- 
inge  during  the  yeai.  and  th's  is  real  progress. 

STOCKh  OF  AIERCH  aNniKF,  l\  ri.K.AV  SHAPE. 

Along  with  our  investment  in  accounts  receivable,  we  have  also  given  close  attention  to  th*  c-xndl- 
lion  of  our  storks  of  merchandise  Our  invartahle  praett-e  i.s  to  inventory  these  conservatively — at  m? 
mere  than  orst  01-  replacement  values  We  also  constantly  aim  to  keep  the  stocks  fresh  and  turning.  As 
a  result  of  this  attention  our  stocks  of  merchandise  are  m  good  olean  shape,  and  repreeent.  values 
promptly  convertible  into  money,  doljsr  for  dollar. 

HAS  NO  BON  DED  IN’DFBTEDN  E5h. 

It  IS  well  to  -  all  your  special  attention  to  the  fart,  that  your  -Company  has  n"  honded  Indebtedness 
SToepting  the  ?8'.42.9  90  unmatured  mortgage  on  our  Vanootiver  building,  which  we  ass'imed  when  we 
h-5ug1it  the  Vanoouver  business  Th"  shares  of  th"  Company  have,  therefore,  no  bonds  standing  between 
them  and  the  net  assets.  The  liquid  position  of  the  company  is  good;  and  we  can  conservatively  say 
that  your  Company  has  hoil»d-down  oonvertihle  physioal  assets  equal  *t  least  to  the  total  par  value  of 
the  out.standing  preferred  .shares,  if  not  more  This,  of  course,  does  not  take  into  aorount  the  item  of 
good  will,  whioh  was  on"  of  the  Items  -sn  which  the  Issue  of  common  stock  -was  based,  and  w-hlch.  with 
the  future  development  of  the  M'e.st  a.nd  the  growth  of  the  Company  in  earning  power,  may  be  expeoted 
to  materialize. 

DIVIDENDS  ON  PREFERRED  STOCK. 

.After  having  paid  continuous  ca.“h  divi-lends  on  the  preferred  shares  for  the  period  beginning  in  1919, 

It  was  decided  by  \-our  board  of  directors  on  October  Ist.  1923.  to  discontinue  for  the  present  the  pay¬ 
ment  of  further  dividends  on  these  share,.  This  aetlon  was  taken  in  view  of  the  conditions  of  trade  in 
general  business  w-hich  began  to  be  more  clearly  defined  in  the  midsummer  of  1923 — indloation.s  pointing 
to  a  lesser  demand  for  merchandise  than  had  been  anticipated  as  a  result  of  the  good  crop  In  view 
of  the  unfavorable  gener.al  condition*  In  the  West  f>w  some  time  back,  the  record  of  your  company  In 
paying  dividends  on  the  preferred  shares  as  long  as  it  did  is  a  good  one  .At  the  same  time  your  direc¬ 
tors  are  satisfied  that  they  acted  wisely  in  discontinuing  the  preferred  dividend  until  such  time  as  con- 
dition.s  in  the  West  became  moie  normal 

ni  R  BANK  INDE'.BTEDN'ESS. 

There  is  one  feature  of  our  business  to  which  we  think  It  well  to  call  your  special  attention  Com¬ 
ment  is  orra.sion-illy  mad'  on  th"  fact  that  we  are  large  borrower*  from  our  bd’nks  The  fact  should 
not  ba  overlook«-d  that  we  have  no  bonded  indebtedness  nor  debentures  outstanding  With  «uch  a  large 
turn-over  as  we  enjoy,  we  necessarily  must  use  considerable  sum*  of  money  for  the  transaction  e.f  that 
business,  just  a.s  d.i  the  large  majority  of  business  institutt-ons  who  have  a  volume  a*  large  as  ours  But 
on  the  other  hand,  w-e  keep  our  physical  assets  in  such  boiled-down  and  liquid  condition  as  to  make 
our  relations  with  our  bankers  satisfactory  to  th'm.  and  we  make  it  a  practice  to  deal  with  our  bankers 
with  utmost  frankness. 

Ah  TO  THE  FUTURE. 

AVestein  i'anada  ha=  been  going  through  a  business  depression  for  four  years.  It  has  lasted  longer 
than  most  people  piobablv  thought  possible  3'our  Company  has  come  through  this  period  safely,  is  sound 

finanoiallv  and  i«  eq-iipp'd  in  organization  and  1  "sources  to  meet  the  opportunitie.x  of  the  future.  It 

is  doing  a  good  volume  of  business,  which  is  handl'd  on  a  safe  and  careful  basis.  It  is  contributing  its 

share  to  the  development  of  sounder  hiisines.s  methods  in  th"  trade  of  the  West,  whioh  are  essential  to 

put  Western  busine.ss  on  a  hettev  basis.  Your  Company's  business  is  in  healthy  shape.  Like  most  in- 
.etituti-ms  in  the  We.st.  out  n't  earnings  are  not  as  good  as  we  had  anticipated.  Your  Company  *  or- 
ganizati-*n  is  exerting  its  hesi  effort*  in  your  interests 

N'atiirally  vou  want  our  view  -T  the  future.  Y'our  management  hat  firm  faith  in  a  protperous  future 
for  W  estern  Canada  and  for  this  Company.  Over  a  period  of  several  year*  there  is  no  doubt  that  this 
Company  xvill  produce  very  sat isfaotory  results.  A*  to  the  immediate  future,  this  year  and  next,  we 
expect  a  slow-  but  gradual  impro\-emenl  in  conditions  in  the  West.  It  may  not  be  much  in  evidence 
this  y.’ar,  but  it  is  on  the  way  In  our  opinion  conditions  in  the  West  have  struck  bottom.  We  have 
seen  the  worst  of  it  The  change  now  will  be  for  the  better.  The  full  recovery  will  take  time,  but 
It  will  be  for  the  better  The  full  recovery  will  he  the  policy  of  your  management  to  conserve  the  Com¬ 
pany's  resources,  maintain  as  economically  as  possible  an  efficient  organization,  and  be  well  prepared  to 
take  full  advantage  of  the  better  oonditions  anticipated. 

1  also  wish  to  express  my  deep  appreciation  of  the  loyal  effort*  of  our  organization  and  the  co¬ 
operation  rendered  me  by  officials  and  directors.  We  feel  that  we  have  good  team  work  in  We*tern  Gro¬ 
cers  I.imited  In  this  we  include  our  bankers,  who  are  always  ready  to  give  us  co-operation  in  the  ad¬ 
vancement  of  the  business. 

OLD  OFFICERS  RE-ELECyTED. 

At  the  meeting  of  th"  Board  of  Directors,  following  the  Fhareholdera'  meeting,  the  officers  were 
re-elected. 


Arrordlng  to  fho  two  plsinfiffs, 
[they  oontrartetd  the  dlRease  through 
drinking  water  supplied  for  their 


.668,  making  a  loinl  of  .$i;.l6.'i.7'i7 
Payment.*!  were  as  follows:  ('otnuen 
.cation  paid,  other  ihati  iioustmis  rm-t 
romponsation  dcforml,  .42.1 16,(iT1 ; 


mt. 


I  ennaumpfion  If  had  beoome  polluted  : 


Edmonton.  Fept.  2*.  1923. 

The  Commercial  Life  Assurance  Co., 
Edmonton,  Alta. 

T-oar  .*!irs: 

T  wish  to  expres.s  mv  appreciation 
of  the  prompt  and  efficient  manner  in 
which  you  settled  my  late  husband's 
life  insurance  policy,  the  olaini  being 
settled  within  twenty-four  hours  of 
lodging  the  papers. 

Y'otir.s  trtily. 

(Sgd.)  (N'ame  on  request) 


they  alleged. 


administi-ntion 


This  decision  means  that  under  the  ! 

Quebec  Workingmen's  Compensation  r'le  Ini, oq 

Act.  emplo.Ters  are  not  only  liable  '^vested.  $2.664.f.(.0,  and 

for  death,  injuries  or  le.sions  j  t^^sh  In  bank.  ..  4._2.'i. 

tamed  by  their  employees,  hut  they  ^  Average  ra  o  of  mterrsi  rermyod 
may  also  be  sued  under  that  law  for  |  P'’'-6i«nent  tnvostmoni.s  .  iiring 
diseases  contracted  In  camps  or  aPProxmia  ely  6  6.)  per 

lodgings  used  to  accommodate  their  'vi"i  S  -  ^  per  .  out. 

received  during  11)22. 

■ -  Assets  Tofal  .$1  l.'JS,-,. 122. 

EXTERTArr  WESTERN  ALAN.  The  balance  sheet  for  sehedule  .\o 

An  interesting  entertainnienf  w.is  ^  show.s  tot.il  a.sset.s  of  .$I4.28,S.-I22. 
provided  hv  the  Quebec  Pond  of  the  |  Dominion  of  Canada  bon-is 

Ancient  and  Honorable  Or-iev  of  the  ' '"''"‘'I  6t  $2.741, .671;  tnunicipal  de- 
Blue  Goose  at  the  .Mount  Roval  Hotel  benturps.  SI 0.6,22,76.6;  eash  of  $4,224 


last  week  in  honor  of  Alfred  W. 
McLeod.  Deputy  Most  Loyal  Grand 


and  .short  date  -lesposits.  $96n,0fi0 
Srhediile  N->  2  .'issels  were  made 


Gander,  for  Western  Canada,  upon  ;  "P  $2..iI6,_,6!t,  ftominiun  of  (  iin.ida 
I  the  occasion  of  his  visit  to  the  ^^onds;  $462. -.i:- Toronto  Ilarbor  (0111- 


East.  a  large  number  of  mem-  debentures;  $249..69i 

hers  were  present  and  a  thor-  ""'’P''’'  'I*''''''"'’"'''"’  cash, 

otighlv  enjovable  evening  was  [  benefits  ay  ordrd  during  the 

spent  Mr.  McI.eod  in  making  one  , 

of  his  manv  visits  East,  renewed  old  !  ^''-r 


acqiialnfancps  among  Eastern  agen¬ 
cy  men.  He  Is  head  of  the  Vancou¬ 
ver  firm  of  Alfred  W  McLeod  &  Co, 
Limited,  which  has  recently  been  ap¬ 
pointed  British  Columbia  provincial 
managers  and  general  agents  for  a 
number  of  well  known  companies. 

2oTH  ANNITERSART 

AffTDENT  DEPARTMENT. 

The  Royal  Exchange  Assurance 
Compan.v.  Limited,  has  Increased  Its 
ditidend  rate  from  IS  per  cent  .  less 
income  fax.  to  25  per  cent,,  less  In¬ 
come  fax  The  corpor.Aflon  this  year 
will  celebrate  the  twenty-fifth  anni-  , 
versar.v  of  the  opening  of  its  ncci- 1 
dent  department.  In  which  Its  auto- 1 
mobile  business  also  is  handled  In 
the  quarter  cenlttry  this  department 
has  grown  until  its  premium  Income. 
Including  that  of  ihe  C.ir  A  General. 
I.-tsI  year  amounted  to  £1.568,6,66: 
otit  of  a  total  premium  Income  of 
£  4,416,676  The  fire  husiness  Is  the  ! 
l.irgept,  with  premiums  of  £].63.'1,863. 
The  company  now  lias  total  .assets  ' 
ot  £12.4.64..364 

BLUE  GOOSE  POND 
FOR  SASKATCHEWAN 


186.26.2  in  1621.  Accident.^  reported 
totalled  61.169.  an  inerease  over  the 
previous  .\ear  hut  niosil.v  of  a  minor  ; 
nature  j 


Men  of  the 
Moment  in 


INSURANCE 


“//  hy  reason  of  strength — ” 

You  may  outlive  thr  ri.sk  of  leaving  your 
family  unprotected,  yet  live  too  long.  If 
a  sure  income  has  not  been  provided  for  your 
later,  unproductive  years  the  prospect  is  not 
alluring.* 

/\  .Sun  Life  long-term  endow^ment  will  cover 
both  risks.  You  protect  those  dear  to  j-ou 
while  saving  safely  for  old  age. 

You  can  rest  assured, 

SUN  LIFE  ASSURANCE  COMPANY 
OF  CANADA 

HFAI)  tifFTCE:  MONTREAL 


Dotninkm  Batdeship 
LINOLEUM  ^ 


Tn-Ttiguratinn  of  a  Saskatchewan  i 
Pnn-I  of  the  Ancient  and  Honorable 

nr-|ev  of  Ihe  Blue  Goose  was  ac-  R.  I.EKHITOX  FOSTER, 

-omplished  in  Regina  on  5Iay  .3.  i 

when  Nate  Andre,  of  Regins,  was  in-  In  appointing  I?  I.eigiiton  Foster 
.stalled  "Most  Lo.val  Gander.”  *6  kuccpc-I  V  Evan  Gr.iy  as  Siiperin 

Ctther  officers  installed  were  E.  G  tendent  of  Insiirantp.  lit-gisi  1  .-i  1  of 
took  31oose  .law.  supervisor  of  the  Loan  1  ompanies  and  Ilegistrai  of 
flork  S  E.  Bush.  .Saskatoon,  custo-  Friendly  Societies,  the  tint.irio  f;ov  ! 
dian  of  the  goslings;  .lames  Ogiivv,  »"'nment  has  p-aid  the  latter  a  iniheri 
Moose  law,  guardian  of  the  pond;  E.  n''’**  compliment  Mr.  Foster  on  j 
A  L-3V  Regina,  keeper  Of  the  golden  many  occasions  in  Ih-'  p.ast  arte-l 
goose  egg.  and  W.  R.  MacLachlan.  with  and  for  ilm  incumbent  of  that 


Regina  wielder  of  the  goose  quill. 

The  new  pond  got  3wa,v  to  a  good 
start  at  a  banquet  given  in  the  As- 


of  that  offiee  recent  l.v  resigned 

A  native  of  f'ounty  of  Norfolk.  On  i 
tarlo.  of  ITnIfed  Empire  Loyalist  j 


Pinlboia  club  hy  the  Regina  members. 

with  past  grand  gander  of  America,  h'*  .  Toronto^  I 

n-  r,  winnin.!'  Qcef»t.>a  K,,  He  was  edupafed  at  the  I'niverslty  of  1 


W  r  Fess.  Of  Winnipeg,  assisted  by  cdueafed  at  the  Lniverslty  of  . 

other  Winnipeg  members,  in  charge  Toronto  .Schools.  -Mc.Mastcr  I-niyer-  , 
of  the  initiation  ceremon.v.  he  specialized  In  poi.tT- 

A  W  McLeod,  of  New  Westn.in-  ^  J 

/  nr-  tvNFvgt*  i/Nv«i  I  800df»  Hal],  wherf*  r^ualiflod  as' 

at  the  ina^ipii*’qfinn  harrister  and  solicitor.  Following  j 
gander,  the  armistice  he  read  law  for  a  year  [ 

ceremony  and  the  i^nstallatlon  of  of-  ^  pjmmanuel  tbllege.  famhridge.  1 
fleers,  •s’hlle  addresses  were  given  ,inllsted  in  December.  161.6.  and 

by  on'^”'rhe®PHe'  'h''  2"*"^  Lai-  | 

hum,  of  ''*°"*^**’  tallon  in  <  .anada,  and  the  Canadian  1 

ciples  of  the  Blue  Goose  and  the  ja^gj^ers  (Signals)  in  i:ng!and  until  | 
"Ethics  of  Insurance  Competition,  j  amtistice  Because  of  medical  , 


V»^9r  of  the  Prmti  P(irlut;mjmt 

BuHdynqn,  OttayvfL,  ekm/nno 
fiattLe^hip  l^\nol€um 

A  Quiet,  Durable  Floor 
that  Aids  Efficiency 

Dominion  Battleship  Linoleum 
makes  the  ideal  floor  for  a  busy 
office.  This  springy,  resilient  flooring 
is  firm  to  the  tread,  yet  soft  and  com¬ 
fortable.  It  eliminates  the  pound,  scur¬ 
ry  and  echo  of  busy  steps  and  aids 
concentration  by  the  air  of  restful  quiet 
it  imparts. 

Banks,  offices,  schools,  hospitals  and 
public  buildings  and  stores  of  every 
description  are  using  Dominion  Battle¬ 
ship.  They  find  it  unequalled  for  dur¬ 
ability  and  walking  coc^ort.  Its  sani¬ 
tary  qnaUties  are  welcomed,  too,  and 
the  fact  that  it  is  so  easy  to  clean,  re¬ 
duces  upkeep  costs  to  a  minimum. 

Properly  laid  with  waterproof  cement. 
Dominion  Battleship  becomes  a  per¬ 
manent  floor.  It  resists  the  beaSMst 
traffic  and  never  needs  espensAvs  re- 
fini:Aing. 


"Ethics  of  Insurance  Competition.’’ 
respectively. 


disability  he  did  not  see  service  at  ’  ^laebTwriU  for'fr, 

the  front.  IT>on  his  return  to  fan-  p®/  aamvtm. 

ada  he  became  a  member  of  Die  le-  K 

gal  firm  of  Foster,  Lester  <t  Rii.'isell.  ,  DoWlimon  Ofldot 

F'or  the  past  four  years  he  )i.a:.;  con- ( 

tinned  his  law  praetiee.  but  also  was  | 

retained  hy  the  Ontario  Government  ' 

for  protracted  periods,  ' 

In  .January,  1621.  he  was  retained  . 

as  assistant  law  elerk  for  the  ses- ;  retained  to  lomplete  the  revi¬ 

sion,  as  understudy  to  W  B.  Wilkin-  j  and  codification  of  the  Insur- 
son,  K.C..  law  clerk  of  Ihe  private  !  ance  Act  wliich  was  introduced  Info 
municipal  blllB,  and  he  has  held  the  the  House  last  April  as  Bill  .No.  66. 
Sessional  appointment  each  succeed-  and  received  Royal  Assent  shortly  j 
ing  year.  In  the  summer  of  1921,  afterward. 

he  was  special  draftsman  in  cornier- i  _ _ _  ‘ 

tlon  •with  the  consolidation  and  revi-  j 

Sion  of  the  Ontario  Insurance  Act.  j  fENTKNART  BONUSES. 

During  the  revision  of  1922,  Ihe  draft  1 

revised  by  Mr.  Gray  and  Mr  Foster  j  The  Alliance  Assurance  Company  j 
was  used  as  basis  of  discussion.  He  |  and  the  Scottish  Union  and  National  J 
acted  as  secretary  and  law  clerk  to  1  Insurance  Company  have  both  do- | 
this  committee,  and  subsequently  j  dared  exfr.a  dividends  on  their  stock  j 
took  charge  of  the  passage  of  six  in-  to  mark  the  centenary  of  the  com-  I 
Burance  bills  recommended  to  the  panics,  The  former  declared  an  ex-  ' 
House  bv  the  committee  early  in  tra  dividend  of  6s.  per  share  and  the  | 
1922.  In  the  fall  of  1923  he  was  latter  a  bonus  of  10  per  cent.  j 


Mod*  in  foar  ttaadari  ■ 

WowTt^  terr«  cvCte  ••d 

Special  colore  far  large 
contraelCa  Write  for  free  feiter 


The  Canada  National 
Fire  Insurance 

Compuiy 

HeMt  Office :  WINNIPEG,  Cauda 
Total  Assets:  $2,928,337.62  I 


Permanent  Agencies 

LfmitMl 

9  St.  John  Street,  Montreal 

Cjnaral  Afciu*.  UotUrmi 


Typical  DommUyn 
Baule$tup  LinoUtam 
and  Coni  Carptt 
IzalaUations. 
Govemroetit  Buikflng* 
Domiolon  Housr  of 
Pajiiament,  Ottawa. 
Bjtnks 

Bank  of  Montreal* 

St.  John.  N.B. 
ftoyel  Bank, 

St.  Stephen,  N.B. 

BuiJdtnga  and 
OAcaa 

Federal  Bldg.,  Toronto. 
Robert  Reford  Boildiag. 
Toronto. 

C.P.R.  Bnfldtng.  Toronto. 
Public  UtiBtv  Bldg.,  Galt. 

DMNWkanontal  Storaa 
HodaoB's  Bay  Company^ 
Calgary. 

Ucsry  Morgan  ^  Co.  Led* 
Mootieal. 

Otbor  Store*  and 
RoatauranU 

Tocicer’s  Cafeteria, 
Toronto. 

Eoery  S  Co.  LuL, 
Bdmoortofl. 

Sbrffieki  Lunch,  Toronto. 
Schools 

John  Boas  Robertson 
Scbooil,  Toronto. 
Loyola  College,  MoatteaL 
HospitaU 
General  HospfcaL 
Montreal. 

Ifotvn  Dame  Hoaftal* 
MontreaL 

rhiM  A 1 1 

8t.JdMMccbodiM 
Cfaiirch,  MontroaL 

tsaiMiton. 

Dominion  BatUoohip  I* 
•lap  ip  nifini  a»d  uaad 
Sp  the  CamaHan  Gon- 
emmmt  Ittrthant 
Harine. 


Damniion  Oilciath  Cc  LiinilsHiii  Co.  Limited 
Montreel 


George  Lyman 

INSURANCE  BROKER 
Mark  Fisher  Bldg.,  28  Victoria  Sq. 
FIRE,  LIFE,  MARINE,  ACCI¬ 
DENT,  AUTOMOBILE,  ETC. 


CHA8.  A.  LUNN, 

INSURANCE  BROKER 

Cortatlne  Building, 
MONTREAL,. 

PIRF.  MARINE,  AUTOMOHIUF., 

i.ipt;.  accidkxt.  ai,so 

LLOYDS  CONTRACTS. 


10 
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JslorthQrn  Electric  Company 


LIMITED 


^Manufacturing:  TELEPHONES,  WIRES  AND  CABLES 

' - - -  FIIIE  alarm  equipment 


RADIO  BROADCASTING  AND  RE¬ 
CEIVING  SETS  AND  PARTS 


k  Distributing: 


ALL  LINES 
SUPPLIES 


OF  ELECTRICAL 


Plant  and  General  Offices: 

121 ‘Shearer  Street  -  -  MONTREAL 


Montreal  ,  Quebec 
Halifax  Ottawa 


Branch  Houses: 

Toronto  Windsor  Regina  Edmonton 

Hamilton  London  Winnipeg  Calgary  Vancouver 


GALVANIZING 

HOT  PROCESS 


Fifty  TPars*  expprip.ncp  In  galranizing  of  all  kinds — Iron  and 
stppi  pastinas.  rhain,  architpctiiral  and  marine  work,  i^enpral 
rii>tonis  Kiiltniiizinff  —  is  your  ^larentpe  of  satisfaction. 
Terms  on  apjilication. 


Hrsd  Office  and  Factnry 

1S7  Delisle  Strppt,  .Montreal.  Tel.  York  14»2. 

Pranchcf  Tnrnntr.  H'/nfiipPS.  Saskatoon.  Calsary,  Vancouver. 


AUSTRALIA  EXERCISED 
OVER  MEAT  EXPORT  DROP 


Much  constornetlon  la  fpll  la  Aua- 
trallan  moat  export  clrclos  hy  the 
stoady  (lecllae  of  trade  overseaP,  ac¬ 
cording  to  Elmer  G.  Pauly,  aHsietant 
trade  commissioner  of  the  U.  S.  Dp- 
I)artmpnt  of  <  ommerce,  at  Mel¬ 
bourne. 

.Vraentiiip  (  unipetltton. 

riie  Argentine  Ig  gradually  absorb¬ 
ing  the  .Australian  field,  oppeclally 
far  ns  beef  la  concerned.  Mr 


Events  of 

Interest  to 


Shippers  and  Exporters 


LAMFOKT  k  IfOl.T’W  Ihn  middle  of  May.  Growth  of  the 

DMCKKASF.n  KAKlTIXftR,  Ex(?han«P  fcntdDuea  In  keeping  with 
As  a  conseqiienco  of  tho  deprosaion  i  tho  advance  of  port  bualness,  a  num- 

In  the  shipping  world  during  last  i  of  foreign  as  well  as  local  firms 

year,  the  Lamport  &■  Holt  ilnea  j  having  taken  membei^blp  in  the  past 
flhowfl,  in  thf  Htatpmpnt  for  lastyoar,  !  The  Union  Steamehlp  Com- 

a  big  decrease  In  not  earnings  from  I  represented  on  the  Ex- 

the  previous  year,  Not  earnings  ,  change.  j  ...  . 

were  onlv  ,t  51.131  last  year  a.s  com- I  Among  the  newly  admitted  are: 
pared  with  £134,172  In  1922,  a  dn- : ^  f^race  &  Co.,  of  Seattle;  S.  L. 

,  crease  of  £S.3  341.  In  order  to  maike  ^  Co  .  of  San  Francisco;  Oor- 

Pauly  states  in  a  report  to  the  de-  I  possible  the  payment  of  the  stlpulat- 1  Belyea,  Limited,  Vancouver;  E. 

partment.  "To  canned  meat  the  |  ed  dividends  on  the  preferred  shares  '  Madlgan  Company,  Vancouver; 

same  argument  applies,"  he  says,  and  a  dividend  of  4  per  cent,  on  the  '  ^  "*cn  Insurance  Stmlety  of  Canton; 
"W'ages  in  the  Argentine  are  lower  ,  ordinary  shares,  the  company  was  I  Hudson's  Bay  Company  s  whole- 

obliged  to  bfirrow  £290,000  frnn.  its  sale  department,  Gillespie,  Hart  & 
reserve  fund  Hurine  the  year  the  i  Vancouver;  Cnion  Steamships 

passenger  liner  Voltaire  was  dcllv-  i  Company  of  B.C.;  British  Pacific  Ex- 
compensated  by  dc- i  cred  and  placed  in  commission, white  ■  Porters,  Limited,  Vancouver,  Shar- 
thc  old  steamers  Virgil  .and  Sallii.^t  !  ples  &  Sharpies,  Vancouver, 
and  f'amoens  were  sold.  The  fleet  j 
consists  of  47  vessels,  in  addition  to  j 
sundry  small  craft,  with  a  total  gross 
tonnage  of  .322,134. 


P. 


Lyall  &  Sons  Construction 
Company,  Limited 


General  Contractors 
ni  ILDINGS,  CA.\ALS,  DOCKS, 
POWER  DEVELOPMENT 


Head  Office:  MONTREAL 


OTT.VWA 


Branch  Offices: 
THOROLD 


VICTORl.V 


and  working  conditions  there  gener¬ 
ally  more  favorable  to  the  lower  cost. 
This  decrease  In  exports  has  In  a 
measure  been 
crease  in  domestic  demand. 

Increased  IHime  (  onsumption. 

"It  now  takes  about  4,uo0,000  more 
sheep  and  lambs  to  feed  the  Aus¬ 
tralian  public  than  eighteen  year.s 
ago.  Exl.sting  conditions  tended  to 
Indicate  that  the  future  prosperity  of 
the  cattle  Industry  depends  more 
upon  the  consumption  of  the  South¬ 
ern  .States  than  on  the  demand 
.abroad.  .'lembers  of  the  Australian  I 


AUSTRALIA-NEW  ZEALAND, 


FROM  MONTREAL 


S.S.  “TREVORIAN” 


MAY  20th^ 


/or  AUCKLAND,  WCLLINOTON.  LYTTLETON,  TIMARU, 
DUNEDIN 


S.S.  <*WARFIELD”  -  -  MAY  20th 

/or  BRISBANE,  SYDNEY,  MELBOURNE,  ADELAIDE 


For  freight  rates  and  all  other  particulars  apply  to 


The  New  Zealand  Shipping  Co.  Limited, 

213  Board  of  Trade  Building,  Montreal 


the  large.st  .xtcHiner  over  built  in  Aus¬ 
tralia  being  twice  as  big  .-is  (he  pre- 
,,  ^  „  ,,  ,  ,  vious  record-holder.  The  Fnrd.sriale, 

-Meat  founcil  and  the  State  meat  ^ju  fnlowed  by 


.VrSTB  il.l  V>  L.VRGEST  STEAMER 

The  Ford.siiale,  12,390  tons,  which 
has  just  been  pul  in  f:ommission,  is  ia^ued  hy  the  V.ancouver  Merchants’ 


TA.Vf  OT  YER’S  GRAIN  SHIP.VIEXTS 

Grain  .shipments  from  V'ancouver 
from  the  opening  of  the  crop  year 
last  fall  to  April  39,  were  nearly 
treble  the  shipments  of  the  previous 
season,  acording  to  loading  reports. 


hoards  are  endeavoring  to  hasten  the  (.>rndale.  was  built  for  the 

passing  of  legislation  which  will  en- j  ^ jjp  Commonwealth  line,  launched 
able  them  ta  tax  cattle  and  sheep  j  fockatoo  docks  in  .June, 

owners  for  the  purpose  of  raising  a  1  „23.  and.  .since  then,  ha.s  been  fitted 


fund  for  the  advancement  of  the  Aus¬ 
tralian  nie,st  industry. 

Tax  on  Stork  Owners. 

"The  proposed  hill  is  Identical  witli 
that  already  pas.sed  hy  the  Queens¬ 
land  Parliament  and  is  in  the  in¬ 
terests  of  the  consumers  as  well  as 
the  meat  producers  The  bill  author¬ 
izes  the  board  to  levy  a  tax  all 
stock  owners  which  must  not  exceed 
In  any  one  year  Id  per  head  on 
cattle  or  1-fid  per  head  on  sheep 
No  owner  with  less  than  190  head  of 
cattle  or  500  head  of  sheep  would 
come  under  the  levy  ’’ 


I  up.  Two  steamers  are  being  built  in 
I  Australia  for  the  Commonwealth 
I  lighthouse  service  at  an  aggregate 
j  cost  of  about  £199,000. 


HAMBI  Bt/.S  BIG  GAD. 


1  he  tonnage  of  entmnees  into  the 
port  of  Hamburg  during  1923  was 
1 5,344,009  as  compared  with  12,969,- 
009  In  1923  and  14.185,000  In  1913, 
thus  Showing  that  the  port  Is  well 
ahead  of  its  pre-war  activity.  This 
gain  is  hargely  due  io  Increased  ship¬ 
ping  from  the  U  S  which  totalled 
946,000  tons  .as  again.sf  only  3,000 
tons  in  1913  and  Dutch  shipping, 
which  increased  from  382,000  in  1913 
to  1.5.46,0thi  In  1923  German  ship¬ 
ping.  which  totalled  8,581,000  tons  In 
1913  or  .nbout  60  per, cent  of  the  total 
entrances  was  only  5.177,000  tons  or 
about  one-third  of  the  totnl  in  1923 


BIG  STEAMFH  FOR  GREAT  MRE.S 

I  About  .May  20  the  largri-it  passenger 
boat  ever  built  on  the  great  lakes,  the 
"Greater  Detroit,  "  of  the  Detroit  and 
I  Cleveland  .Navigation  t  ompan;  ,  will 
be  ready  for  her  trial  trip  The 
"Greater  Detroit"  which  lia.s  more 
staterooms  than  the  "Leviathan.  ’  is 
550  feet  long,  with  100  feet  beam. 
The  ‘Greater  Detroit",  with  a  .lister 
ship,  the  "Greater  Huff.Tln."  which  is 
being  built  by  the  American  Ship¬ 
building  Company,  will  be  operated 
on  the  Detroit  and  Bufalo  route. 


Exchange  A  total  of  43,090,979 
bushels,  bulk  and  sacked,  were  des¬ 
patched  from  the  port  during  the 
sister  '  •“'In  months  as  against  16.000.000 
j  bushels  last  year,  and  it  Is  expect¬ 
ed  that  there  will  he  much  more 
grain  hu.siness  before  the  season  fin- 
'  ishes 

A  total  of  9.500,000  bushels  are  on 
j  the  hoards  for  shipment  this  month 
j  and  .June,  while  .fuly  bookings  have 
j  not  been  announced  yet.  It  is  tin- 
I  derstood  that  there  Is  considerable 
business  pending  just  now,  and  the 
55.000,000  mark  will  certainly  be 
reached 

The  total  loadings  for  April 
’  amounted  to  fi. 465,910  bushels  of 
i  bulk  grain  and  92,682  bushel.s  of 
sacked  grain,  making  a  total  for  the 
,  month  of  6.5.58,592  bushels. 


The  Meaning  of  Chevrolet 
Economical  Transportation  ” 


TT  is  more  economical 
to  travel  by  Chevro¬ 
let  than  ^  any  other 

means.  That  is  what  •  j  • 

Cf  ^  ceived  gives  an  averaee 

it  means  to  sav  that 


Chevrolet  than  by  rail¬ 
way  train  or  trolley  car. 

The  information 


WHITE  .STIR 

DIKLFTOR  HONOBEH. 

The  White  Star-Dominion  Linf- has 
received  advice  of  the  apiiolritment 
of  Arthur  R  <  auty.  joint  manger  and 
a  Liverpool  direclO!  of  the  White 
Star  l.inc.  as  chairman  of  the  l  iver- 
pool  Steamship  Owners’  As.sociation 
in  succession  to  IL  D.  Holt  Mr. 
t'auty’s  collection  with  the  ship¬ 
ping  industry  has  been  a  long  and 
distinguished  one.  He  commenced 
his  business  career  a,s  an  ajjprcn- 
ticp  with  .Messrs  Bich.ardson.  ,‘4pence 
&  rompany.  managing  agents  in  Liv- 
erponf  of  the  Inman  t.tne.  in  1899 
he  inined  the  .staff  of  the  White  Star 
Loie.  with  which  undertaking  he 
has  ever  .since  been  identified  Tn 
1913  he  wa.s  appointed  to  tlie  position 
of  joint  manager  and  Liverpool  di¬ 
rector. 


r.  S.  IMMIGTIATIOX  LAW.*; 

HU  T.  BENEFIT  rAXADA. 

London  shipping  circles  are  pre- , 
dieting  a  substantia!  gain  in  passen- 1 
go  tra<Tir  ro  t'.inadian  ports  as  a' 
result  of  the  nca  t'nlted  States  Im-  j 
migration  regulations  whicii  come ' 
into  effect  in  Inly.  Several  British, 
lines  have  already  followed  the  ex- | 
ample  of  the  ("unard  and  White  Star  i 
and  transferred  sailings  to  Ganadian' 
routes  while  it  is  expected  that  fur- , 
thcr  transfers  will  be  effected  It  is  j 
stated  that  all  the  big  British  lines  : 
will  compete  to  capture  immigration  . 
to  e’anada,  , 


re- 


Chevrolet  is  thJ  most 


economical  form 
transportation. 


of 


of  gasoline  and  over 
1300  miles  per  gallon 
of  oil. 


PROPOSES  IMPHOVD'G  THAMES, 

On  account  of  the  great  Increase  of 
shipping  into  London,  England,  tlie 
port  anthorttles  arc  considering  en¬ 
larging  th''  chani'ols  so  that  large 
boats  would  b'e  able  to  go  up  the 
river  as  far  as  London  Bridge  on 
any  fide.  This  project,  the  cost  of 
vVhich  would  he  .npprnxiniately  €5,- 
009,999,  would  m.ikc  I.nndon  the  larg¬ 
est  port  of  entry  in  the  world. 


I  1I0\TREAI,*S  BIG  LE  AD. 

j  Shipmenf.s  of  t’anadian  products 
I  through  the  port  of  Montreal  during 
I  the  fiscal  year  ended  March  31  were 
I  valued  at  ?18't,!16.990  or  almost 
I  rlouhle  the  value  of  shipments  through 
Vancouver,  the  next  highest  '"ana- 
;  dlan  port,  shipments  through  which 
i  were  valued  at  $98,598,090  The 
I  Montreal  figures  cover  only  eight 
I  months  while  Vancouver  covers  12. 
i  Vancouver  had.  however,  easily  the 
I  largest  gain,  showing  an  Increase  of 
I  ncarW  69  per  cent,  over  its  1922-3 
;  fi.gtires  of  .$61,718,909,  while  Montreal 
j  g.alned  about  11  per  cent,  over  its 
exports  for  1922-3  of  .$172,898,000. 


j  CAYADA  S,S.  APPOLVTMENT.  ' 

G.  (\  Benter  has  been  appointed  as- 
i  sistant  passenger  traffic  manager  of 
I  the  .Northern  .Navigation  Gompany.  a 
I  subsidiary  of  the  Canada  S  S.  Lines. 

'  with  head((uarters  in  Montreal.  Mr.  i 
!  Renter  h.is  been  in  the  employ  of  the 
Canada  Steamship  Lines  for  27  yenrs  j 
and  has  had  a  varied  experience  in 
ver  Alerchants’  Exchange,  which  Is  '  almost  every  d^'perfment,  his  prevl- 
taking  the  form  of  a  luncheon,  will  ,  ous  position  being  general  passenger' 
be  held  In  tho  Hotel  Vancouver  about  •  agent. 


GROAVTH  DF  VA.M  OT  VEB 

M  ERt  H  A  \ T8  E  V  (  H AXGi;. 

Tho  annual  meeting  of  the  Vancou- 


Thjs  ^ans  first  of  dl.  you  who  have  envied 
hat  Chevrolet  costs  the  the  comfort  and  con- 
least  per  car-mile-that  venience  enjoyed  by 


French  Drawings 


1. . 


rm  OF  J’AKI.S  11)19. 

April  22n(l  1924. 

1,608, 54-1  is  redeemed  bv  200.- 


it  is  I^s expensive  man  Chevrolet  owners,  fig- 
any  other  make  of  car.  ^te  out  the  cost  of  fa 

But,  more  than  that,  it  Chevrolet  on  a  milage 
means  that  Chevrolet's  basis.  You  will  find 
more  economical  than  that  it  is  cheaper  to 
any  other  kind  of  trans-  travel  with  a  Chevrolet 


100.- 


No 

OOfi  fr. 

-No  1,567,192  is  redeemed  by 
000  fr 

\  .No.  717,690  is  redeemed  hy  50.000 

i 

i  N'o  1,589.418  is  redeemed  by  50,000 
|fr. 

!  No.  676,9.53  is  redeermod  by 


1.7.33,777  1.738.159  1.740.17S  1.740,206 
1.756, .504  1.7.57,329  1.757.736  1.759.581 
1.762.832  L7bt  S33  1.765.191  1.772,259 
1,778,117  L784,5'I4  1,814,619  1,823,170 
7.S27.725  L,82:.799  1.832,234  1,839,853 
1.847,932  1.819.586  1.864.727  1.867.608 
1, 886.38;!  1.909,796  1,996.932  1.918,533 
1.921.282  I,'^Gi,h.53  1.933,780  1.942.492 
1.961,335  1,966.223  1,975,617  1,976.934 
1.992.291  1.9,88,139  1,988,555  1,997,979 
1.999.413 

2,09.5,926  2.099.143  2.010.821  2,028,049 
2,929,691  2.952.842  2.070,449  2,073.729 
2.076,631  2.096,315  2,099,204  2,099,665; 


12,108.976  2.114,060  2,120,197  2,136,293 

10.00012,135.358  2.135.871  2,144,359  2,145.109 

fr.  '2,1,52,424  2.160.863  2,161.553  2,168,715 

No.  1.511.885  is  redeemed  bv  ih.OOO  2.1,2.682  2.182.131  2.198,994  3,200.673 

fr  *  1 2.229,738  2.235,524  2.244.117  2.2.55,575 

No  1.854,856  is  redeemed  bv  19,000  !  2.299., 56  2.261.235  2.267.320  2,268,746 
fr  ■  i  2.273,613  2.276.906  2,278,635  2.280,896 

2.283.153  2.284,961  2,298.574  2,302,494 
2  399,119 


No.  2,037,302  is  redeemed  by  10,000  ; 


fr 


portation. 

An  investigation  a- 
mong  Chevrolet  owners 
of  aU 


than  without  one. 


Chevrolet  is  easy  to  own. 
The  G.M.A.C.  plan  of  defer- 
red  payments  will  enable  you 
sorts,  shows  that  to  finance  the  purchase,  In- 
it  is  not  only  more  con-  vestigate  the  new  Superior 

venient— but  also  more  phevr^t  today.  Go  to  y^r 
.  ,  ^  , ,  locaJ  Chevrolet  dealer  for 

economical  to  travel  by  further  information. 

CHEVROLET  MOTOR  OC»lPANY 
OF  CANADA,  Limited 

C4M  SaWdiBir  ot  Craeiml  Hoton  at  Canada, 

OSHAWA  smd  WINNIPEG 
Dnleis  ‘wonaed  in  TerritMies  not  Adeqaately  Cowed 


I  The  six  fcJlowiu,g  bonds  are  rc-  j 
deemable  by  5,009  francs:  I 

164,606  146,326  540,199  570,949  1,084.471  j 
'2,557.514. 

The  tollowing  105  bonds  are  re- 1 
I  deeinaldr  by  1,000  fronc.s  each  :  j 

2.236  29,472  50.191  79,680  88,289 '  2,5.59,251 

89,888  S9.985  94.890  109,485  112,427  ,  2.5S:!.647 
116,771  125,392  145.467  147.001  175.150  |  2, '698,497 
181256  191.592  194,513  194,537  197.35 1  I  2,625.791 
209,416  228,597  229,122  217.624  259.4.59 
'  262,848  271,971  289.319  293,726  292.979 
392.967  320.234  :!25,794  338.450  342.0,59 
'  351.179  354,292  36fi..555  367,551  372.836 
I  374.519  389,937  393,898  394,990  395.680 
,  399.169  496,069  413.595  416.422  426,26 


337.244 

2,344.137  2,352.659  2.363,151  2,366.412, 
2.368.682  2.371,231  2,386,718  2,386,825' 
2.890,909  2.39.3.980,  2.402,330  2.403.561  ' 
2.405.027  2.105,009  2.407,843  2,408.430 ' 
2,125.799  2.126,961  2,428,617  2,436,401 
2.400,569  2,508,289  2.510.329  2,510.365 
528.123  2.528,807  2.533,628  2,577,017 
2.566.639  2.570.654  2.583,138 
2,587,771  2,593.163  2,605,977  | 
2,608.6:55  2,611,488  2,613.390 
2.6.30.422  2.639,372  2,647,710 
2.666.681  2.669.0.54  2,671,206  i 
2.685,080  2.687,953  2,688,581 
2,723,475  2,725,122  2.726,500 
2,7.35.094  2.743.050  2.743,416  2,744,779 1 
2,752,050  2,755.899  2.758,551  2,761,758  ‘ 
.765,566  2,794,901  2,808,856  2,867,964' 


2.65,5.327 

2,678.569 

2.714,795 


^  Econeniie^ 


428,346  430.105  430.512  436,548  441.644  2,868,471  2.869.211  2.896,138  2,901,601 

463.191  4.55,340  460,232  466.452  466,502  ;  2,909,208  2,910,637  2,926,709  2.940,0451 

489.341  495,927  496,7.58  514.836  5211,305  2.941,898  2.951,422  2,960.520  2,961,920' 

526.913  528,069  528,419  540,237  540,245  •  2.963,281  2,973,142  2,974.884  3,002,914 

663.467.559.824,587,937  589.080  595.218  .3.002,918  3,013,640  3,015,909  3,019,790  i 
603., >61  607,192  629.515  679,088  679.803  i  3,024,519  3,021,383  3,024,519  3,025,198 

682.936  683,911  691.715  693,301  706,249  13.026.749  3,044,130  3,065,878  3,066,921 

714,957  718,913  733.357  734,470  741,075  |  3,059,957  3,083.070  3,083.699  3,095,3121 

741.832  744,316  749,898  784,873  787,581  |  3.097,461  3.098.999  3,109,773  3,114,640! 

789,437  815.368  820,585  821,083  827,320  3,116,654 

827,500  837.795  838,856  839,275  841,042  - 

862.376  863.062  879.192  886,460-899.167  «  .  „  i 

911,304  917,519  921.458  926.066  935,812  _  Hnebec  Rower  Company,  Llmltedi  , 

949.817  9.50,971  974.613  975.628  986,422  I  company  for  the 


1.017.939 

1.019.710 

1.027,322 

1,027,884 

'  1,033.084 

1.0.35,353 

1.043.478 

1,045,811 

,  1.051.187 

1,070.562 

1,095,675 

1,103,707 

1,118.168 

1,124.493 

1,147,587 

1,153.983 

!  1.155.515 

1,155,826 

1.159,499 

1,159.543 

1  1.169,340 

1,183,841 

1,204,745 

1, ‘205.610 

'  1,209.281 

1,224.905 

1,234.525 

1,242,358 

:  1,245,568 

1,280,244 

1,280,883 

1,290.771 

!  1,297.559 

1,312.948 

1,315,060 

1,318.013 

1,336,806 

1.364,562 

1,355,287 

1,359.119 

1.3,59,674 

1.360.147 

1.368,196 

1,379,422 

1.380.042 

1.381,760 

1,399.305 

1.410,747 

1.416,073 

1.416.738 

1,422,798 

1,425.185 

1,433.439 

1.437,546 

1,466,6.50 

1,465  929 

1,474.564 

1,475,894 

1,481,032 

1.481^364 

'  1,483,468 

1,484,696 

1.488,902 

1,492.456 

1,510.211 

1,511,041 

l;612.491 

1.531.936 

I  1,546,290 

1,663,369 

1,565,475 

1,568.849 

i  1,580,760 

1,606,238 

1.608,542 

1,623,776 

1,627.390 

1,647,366 

1,649.434 

1.657.468 

1,670,809 

1,671,641 

1,676,289 

1,676,722 

1,693,078 

1.702,938  1 

1,716.631 

1.720,472 

1,723,440 

1.725,513 

last  quarter  of  1923  were  $213,556  as 
compared  with  $212,195  for  the  cor- 
lespondlng  period  of  1922.  an  in¬ 
crease  of  $1,360. 


U)hen  travelling.  Carr 

□  □MINION 
EXPRESS 

TRAVELLERS' 
CHEQUES 


Oood  the 
World  Over 


YDVII  SIGNATURE  lUENTIFIES  VUU. 

.THEY  PROTECT  YOU  AUAINr  LOU 


A 

M: 


Intercontinental  Transport  Services, 

LIMITED 

COUNTY  I.INE 


Snlllnga  from  Montrenl 


TO  LO.VDOX. 

S.S.  Por«anger  .  May  17th 

•S.S.  Grey  County  ....June  a4th 


TO  HAVRE. 


TO  ROTTEIUIAM. 

S.S.  Rygja  . May  Slat  i 

S.S.  Brant  County  ...  June  6th 
•S.S.  Welland  County .. .June  21at; 


S.S.  Llagnr  County.  May  17th 
S.S.  Brant  County  ...  June  eth 
S.S.  Llugor  C  ounty. . .  June  30th 


TO  HA-MBURG. 


S.S.  Hastings  County  .May  Spth 
S.S.  EM«ez  County  ...June  15th 
S.S.  roraanKer  . June  30th  , 


•  Denotes  Blroeoo  Fans. 


For  Rales  and  Other' Informattm,  apply 

CANADA  STEAMSHIP  LINES 


(..•neral  Agente 


TPAINS  /  HOTELS' •  TELEGRAPHS^  STEAMSHIPS  - _ 


Bustness  men  use  the  Canadian  Pacific  where 
possible,  because  there  is  no  higher  standard  of 
service.  For  steamship  and  rail  travel,  for 
freight,  for  hotel  comfort,  for  promi^  dispatch 
and  delivery  of  telegrams  trust  to 


CANADIAN  PACIFIC 


W.  H.  Browne,  President.  Louis  Wolfe,  Man. ,  Director 

Members  Montreal  Board  o/  Trade 
Cahtes,  “Ettworb”  Telephones,  Main  4999;f3lBln  5862 


MONTREAL  AND  ST.UWRENCEPORTS 
STEVEDORE  COMPANY  UMITED 


233  BOARD  OF  TRADE,  MONTREAL 
Branches:  Quebec,  Que. ;  St.  John,  N.B. 

General  Stevedores  • 


Steamers  fitte.(l  for  trrain  and  cattle.  Loaded  oxer  60,0fW»/)fl0 
bushels  prain  dnrina  Montreal  season  1922.  Me  ran  lielp  you 
seenre  economy  in  operatinsr  costs  hecanse  of  onr  thorough  ex- 
perieuce  with  large  operations,  and  thus  ensiire  service,  despatch, 
and  satisfaction  to  all  eoncemed. 

CORRESPONDENCE  SOLICITED 


HYDRO-ELECTRIC  POWER 


A  dominant  factor  of  the  wonderful  industrial  de¬ 
velopment  of  the  Province  of  Quebec  is  its  abundant  sup* 
ply  of  cheap  hydro-electric  power. 


The  large  developinents  of  this  Company  place  it  in,** 
strong  position  to  supply  the  requirements  of  industry. 


Manufacturers  looking  for  new  sites  should  investi¬ 
gate  towns  wherein  "SHAWINICAN  POWER”  is  avail¬ 
able. 


The  ShawinigaR  Water  fiPower^Co. 


POWER  BUILDING,  MONTREAL. 


Electrical  Energy 


RELIABLE 

aiz  (6)  Hydro-EUec- 
trie  Power  plaata 
and  large  ateam 
plant  Reaerre. 


coNTcrrors 

ATallable  tor  uae  24 
hours  per  dny  and 
every  day.  No  re¬ 
strictions. 


OrLDUTED 

Approvimatcly  300,- 
000  H.  P.  avallnble. 


FOR  POTYEE,  LIGHT  AND  OTHER  PURPOSES.  ^ 

Generated  and  Distributed  by  the 

Montreal  Light,  Heat  &  Power  Consolidated 


Sfanutaeturlaa:  and  Dlatrlbuttn*  _ _ ...j _ 

Ok  For  ITtOVSTRlAX  and  . 

RESIDKXTIAL  GSRS  U  li3 1  9@rVIC0 


Low  Rates  For  Servloe 


Inoulry  Raquested.  Address  to 

Power  Bid.,  S5  Crals  St.  West, 
Tel.  Main  4040.  Montrenl. 


Steel  and  Iron  Products, 
of  Every  Description 


Machine  Cast  Pig  Iron.  Basic.  MaHeable,  & 
Foundry  Steel  6c  Iron  Bars.  Open  Hearth  Steel 
Sheets.  Railroad  Track  Material.  Wrought  l^pc. 
Forgings.  Screws,  Nails,  Bolts,  Nuts,  Rivets. 
Burrs,  Wire  of  Ail  Kinds,  Blooms,  Billets.  Car¬ 
riage  and  Automobile  Hardware,  Horse  Shoes. 
White  Lead,  Putty. 


The  Steel  Company  of  Canada,  Limited 


HAMILTON 


MONTREAL 


THE  FINANCIAL  Tll^ES,  MONTREAL.  MAY  16.  1924 


Pulp-Paper  Market 


Abitibi  Power  &  Paper 
i|k  Co.,  Limited 

MONTREAL 


The  Laurentide  Company 

Limited 

GRAND’MERE,  >  QUE. 


International  Officer  Proceeded 
to  St.  Regis  Paper  Co. — Of¬ 
fered  Two-year  Contract  at 
Pr^nt  Rate  —  Next  to  On¬ 
tario  Paper  Co.’s  Plant. 


Total  of  $44,369,000  as  Against 
$36,390,000  One  Year  Ago 
— Deposits  of  Loan  and  Mort 
gage  Corporations  Slightly 
Down — Cash,  Securides  and 
Loans  52.5 Cr  of  Deposits. 


Manufacturers  of 
Ground  Wood,  -  Sulphite  Pulp, 
Wood  Boards  and  Newsprint  Paper 


NEWSPRINT 


Watertown.  —  The  local  unions  of 
the  St  Regis  Paper  Corporation  have 
j  fallerl  so  far  to  accept  the  terms  of- 
fered  by  F.  1,.  Carlisle,  president  of 
both  companies 

:  One  of  the  principal  points  of  cu- 
versencp  between  the  attitudes  taken 
hv  the  union  and  .Air.  Carlisle  is  the 
proposal  for  a  two-year  contract  at 
the  present  wage  scale  or  a  five-year 
contract  at  a  wage  scale  to  he  ad¬ 
justed  each  year. 

This  proposition  would  bind  the 
union  in  an  agreement  which 
would  be  contrary  to  the  pre.^- 
ent  constitution  of  the  Hroth- 
erhood  as  the  ruling  now  in  ef- 
;  feci  requires  that  they  do  not  sign 
i  up  for  more  than  one  year's  time  and 
'if  is  understood  that  the  union.':,  un¬ 
der  the  guidance  of  the  Rrotheihood 
representafivee  will  trv  to  prev.ail 
upon  Mr.  Carlisle  to  alter  the  propo¬ 
sition  to  a  one-year  agreement  Other 
mino;  points  arc  understood  to  he  in 
the  plan 

Mr  Carlisle  in  offering  the  con¬ 
tract  to  the  locals  would  not  estab¬ 
lish  any  relation  with  the  brother¬ 
hood  in  the  present  status  of  the  or¬ 
ganization  and  the  question  is  whe- 
fher  he  will  give  in  on  this  point 

.\o  strike  vote  has  been  taken  this 
jear  l>>  the  unions,  and  they  are  anx¬ 
ious  to  reach  a  peaceful  .agreenient 
John  r.  Burke,  president  of  the  In¬ 
ternational  Brotherhood  of  Pulp.  Sul¬ 
phite  and  Paper  Mill  AA  orkers  arrived 
here  from  Bault  Ste  Mari®,  where  he 
reports  signing  np  the  locals  of  the 
Spanish  River  <'  ompaiix  He  ex¬ 
pects  to  remain  in  this  section  until 
matters  are  settled  Mr  Burke  left 
for  Thorold.  Ont .  where  he  will  meet 
with  the  Ontario  Paper  Co  union.^ 

The  unions  have  permitted  the 
matter  to  carry  over  after  failing  to 
reach  an  agreement  by  .'day  1.  the 
time  that  the  agreement  expired  This 
is  because  they  are  not  asking  a  raise 
in  w  ages  and  have  not  taken  a  strike 
vote 

The  opinion  prevails  that  the  cru¬ 
cial  moment  has  passed  and  that 
there  will  be  no  strike 


THE  SPANISH  RIVER  PULP 
&  PAPER  MILLS,  LIMITED 


ST.  REGIS  PAPER 

COMPANY  OF  CANADA 

LIMITED  - 


The  Safe  Anchorage  for  Publishers 


MILLS  AT 

SAULT  STE-MARIE,  ESPANOLA, 
AND  STURGEON  FALLS,  ONT. 


Head  Offirf  <,anedion  Cnmpanv 

MONTREAL  TRUST  BLDG 

MONTREAL 


Head  Office  Amer  trap  Cnmpdny 

.11)  EAST  42nd  STREET 

NEW  YORK 


Head  Office:  SAULT  STE-MARIE,  CANADA 


The  Wabasso  Cotton 

Company,  Limited 


l.l.ailTLID 

Largest  Manufacturers  of  Paperboards 
in  Canada 


MAJrrr.ACTCRIXO  all  grades  of  the  FOLLOWFVR  BOARDSi 
CUIFBOABD  NEHSBOAED  VAT  LLNEI)  BOARD 

blfUWBOABB  WOODfLLl*  BOARD  CO.MALVLR  BOARD 
WHITE  FAIEM  tOAIED  BOARD  AND  SFECIALILES 
aiiLLS  at 

Frankford,  Ont.  Campbellford,  Ont.  Montreal,  Que. 

Pulp  Mill  at  Frankford,  Ont. 

Head  Offices:  No.  2  Seigneurs  Street,  Montreal 

J.  G.  O.  KERRY  DAVID  F.  ROBERTSON  CUaS.  E.  WHITTEN 
Preddent  Geoeisl  alaasge.’  ScrreUrT-Treisurer 


THREE  RIVERS,  P.Q 


Manufacturers  of  Fine  White  Cottons 
also  Spinners  of  Fine  Counts  of  Yarns 


Rapid  Increase 

Pulp  in  Japan 


large  proportion  of  the  total  copper 
manufa'Cfuring  trade  of  the  country 
This  is  an  Important  step  toward 
meeting  foreign  competition  in  the 
t'nited  Kingdom 


overseas,  had  h4,k4T  employes  dur¬ 
ing  March,  compared  with  89,1S7  in 
March.  1023,  and  5,S.fl61  In  March. 
1022  The  record  by  months  fol¬ 
lows 

1024  1923  1922 

.Tanuary  .  ..  lOfi.gJO  80,606  37.306 
Fehruarv  ..  101. S66  84,242  ♦<'.030 

March  ....  04.647  S0.187  44.430 

Ve.arl.v  average  01,26,%  45.965_ 

These  figures  do  not  Inclndo  em¬ 
ployes  of  Fisher  Bod.v  and  other 
.Tlltllatcd  companies. 


A  report  from  .lapan  shows  a 
marked  increase  In  the  production 
of  pulp  in  that  country  the  last  few 
years  In  1013,  the  total  production 
was  only  76.0S1  tons,  hut  it  increased 
to  268.261  tons  in  l02o  Tn  the  fol¬ 
lowing  year  however  there  was  a  de¬ 
crease  of  18.234  tons,  but  sine*  then 
it  has  made  yearly  Increase.^ 

Production 

3*e3r  (tons  of  2240  lbs  I 

1013  76b'!i 

101 4  ,  ,  . .  S'l.STi 

This  .  ..  11, •'.('T.'. 

1016  .  12,4.068 

loi;  .  160,030 

1018  .  108. ,606 

1010  .  2.3.3.22: 

1020  .  268.261 

1021  .  230.02: 

1022  .  .30l.»2.3 

1023  238.106 

1024  (estimated)  ..  2::.202 

Pome  years  ago.  It  was  estimated 

that  the  annual  consumption  of  pulp 
In  .lapan  would  he  43.6,0(10  tons  Due 
to  the  increasing  demand  of  pulp, 
enlargement  and  extension  of  vari¬ 
ous  mills  have  been  effected  and  be¬ 
fore  long  the  total  production  will 
reach  to  460.9<''O  tons,  that  is  1:4  600 
tons  will  he  produced  In  Karafuto 
fSaghallnl,  157.600  tons  in  Hok¬ 
kaido.  116.600  tons  In  Japan  proper 
and  12.000  tons  in  Chosen  (Korea) 
Ton"- 

Id  1923  Karafuto  produced  103.218 
Hokkaido  150.06.6 

.Japan  proper  .  84, 8'’, 3 


rOITFH  MERGER  IN  ENGLAND. 


•LIMITED 


Advices  from  l.ondon.  England, 
stale,  that  protnsional  agreegnenta 
have  been  signed  by  Vivian  Sr  Pons. 
Williams.  Foster  ^-  <~ 0  and  Pascoe. 
Grenfell  Sons  tor  the  formation  of 
a  new  company  to  carry  on  an  amal- 
g.amated  business.  The  new  merged 
organization  will  represent  a  tery 


GENERAL  WGTORS  FMn  OTEfS 

SHOTT  HARIH  DErLlNE. 


General  Motors,  w-hich  has  plaot.s 
located  in  38  rifles  of  the  f'nifed 
Plates  Dominion  of  (  ana<ia  ind 


Manufacturers  of  Groundwood,  Sulphite  Pulp 
and  Newsprint  Paper 


MILLS  AT 

SHAWIMGAN  FALLS,  QUE. 


The  agreements  between  the  Ald- 
tlbl  Power  and  Paper  Company  and 
the  labor  unions  for  next  i-ear  haie 
been  signed  With  the  exception  of 
some  minor  poin's  the  .acrcements  I 
are  the  .same  ar  last  vear,  sa>r  The  ; 
Broke  Hustler  ' 

This  year's  negotiations  differ  ! 
from  former  years  in  that  the  unions 
and  the  company  dealt  dlrcctlv,  and 
not  as  in  former  years,  simply  is 
members  Of  group.s  Iniernafional 
officers  of  (he  varlou'-  unions  s.it  in 
conference  w-ph  the  rcprescntai ives 
"The  men  felt  satisfied  with  the 
agreement  and  the  company  as  well 
The  conferences  were  not  long  and 
the  discussions  were  amicable  The 
representatives  of  the  unions  who 
w  ere  in  conference  with  the  manage¬ 
ment  of  the  company  are  satisfied 
that  direct  dealing  between  the  man¬ 
agement  of  the  mill  and  its  em¬ 
ployees  i=  the  best  way  to  discuss  and 
m  eettie  conditions  which  will  hind 
boTh  parties  for  another  year  ’ 


Dominion  Textile  Compciny 

- - —  LIMITED  - 


LINCOLN  EXCELLENCE 
IS  THOROUGH-GOING 


Manufacturers  of 


WHATEVER  may  be 'the  attributes 
whicJi  first  attract  you  to  the  Lincoln, 
examination  of  the  car  quickly  reveals  the 
presence  of  others  scarcely  less  significant 
to  you 

Its  excellence  is  balanccid  and  comprehensive 
Endowed  with  power  in  abundance,  it  runs 
smoothly,  gracefully,  quietly.  Sturdily,  rug' 
gcdly  built,  it  is  yet  pleasingly  symmetnca.1 
and  finely  fashioned-  Refined  to  the  ultimate 
limit  in  chassi-s  features,  it  is  none  the  less 
notable  for  the  spacious  comfort,  the  tasteful 
fittings,  and  the  smart  distmcti'fenfKs  of  its 
body  types. 

It  accords  individualized  expression  of  your 
personal  tastes  in  combination  with  every 
requisite  of  motor  car  excellence. 


COTTON  FABRICS 


.338.106 

In  1914  it.  Ifi  (lEtimatftfl  to  he  a? 

follOWF 

Tons 

Karafuto  .  11.126 

Hokkaido  .  1.67.62.3 

Japan  proper  .  1(18.4-64 


TORONTO 


MONTREAL 


WINNIPEG 


277.262 

The  following  l.a  ’he  table  of  pulp 
imported  and  exported  rince  iei7: 

Imported  Exported 

1917  14.334  3,:?2 

1918  28.769  3,9(17 

1919  .  40. .681  1.166 

I9?J1  .  46.868  8.)  8(1 

1921  .  38.766  1,133 

1922  .  66.383  31 

1923*  33.619  3 

*In  Import*  of  thlr  year  the 

amount  imported  at  the  port  of  A'oko- 
h-ama  i?  rot  included,  due  to  the 
disaster  that  destroyed  th®  Cu.itom.* 
House  of  that  port. 


KINLEITH  WOULD  ADD 
20  TONS  DAILY  TO*  H.S.’ 


Woexis  Manufacturing 

Limited 


■,rrir<->pto — In  referring  to  the  rn- 
pert  that  How.-ird  Fmlih  D-'n-'v  -- 
ncrf  negotiating  to  purchase  Kfii- 
leiih  Paper  .'lills.  H  F.  E  Kent,  pre¬ 
sident  of  the  latter  company,  admit- 
terj  that  negoflation.s  were  under  way 
■onrluded  .A  frana- 


Company, 


Jute  and  Cotton  Bags,  Hessian,  etc. 
MONTREAL  -  TORONTO  -  WINNIPEG 


h  bad  not  been 
fer  m-iy  he  arranged  in  the  near  fii- 
11"  The  output  of  the  plant  is 
.ihcmi  26  tons  a  day  of  book,  bonn  ana 
vTitlng  papers  and  a  large  portion 
n'  this  has  been  utilized  by  66'  .1 
‘rage  Sr  to.,  manufacturing  stafion- 
c'*,  Toronto,  who  control  the  mills 


Tents,  Tarpaulins,  Canvas  goods.  Flags 
Workingmen’s  Clothing,  etc. 
OTTAWA 


ENGLISH  FISHING  GROlNDfi 

BErOHING  FXHAI  STEP. 

English  fishermen  are  urging  upen 
the  government  to  find  new  fishing 
grounds  for  them  off  Greenland,  nc.ar 
Iceland,  or  elsewher®.  owing  to  the 
gradual  exhaustion  of  the  quantity  of 
the  fish  in  the  regular  gro-ands  Since 
1913  thf  snn'ual  s.-apply  of  fish  land¬ 
ed  has  decreased  .3,6,f.6.(1('0  hundred- 


See  Tour  Local  Authorized  Ford  Dealer 


Ducks  and  Cotton  Fabrics,  etc. 
EMPIRE  COTTON  MILLS,  LTD. 
WELLAND 


weight  This  summer  f  conference 
of  rcpresaniativcs  from  the  govern¬ 
ments  on  the  shoret!  of  the  North  Sea 
■vill  meet  in  London  to  consider  con¬ 
servation  of  the  fish  s-jpply. 


LINCOLN  DIVISION 

FORD  MOTOR  COMPANY  OF  CANADA.  LTD, 


.19-139  Lauvler  A'-enuc  Eae-t, 
MONTREAL.  QUEBEC 


Revenue  Car  Loadings  1923-1924 


EASTERN  WESTERN  DOMINION 

1324  —  1523  1924  —  1623  1524  —  1923 

2<«  5S,3  23,237  14.663  ,14.69(1  39,146  37.837 

30  i.34  29,661  17,074  13.203  47,203  47.664 

32’C55  40,213  18,004  15.711  50,650  56,024 

32  209  32,024  16.760  15,528  48,900  48,'162 

34.450  32.083  17,970  14,431  62,420  46,534 

34,414  31.316  17,192  13,605  61,608  44.921 

35,692  27.618  17.485  12.054  58.077  89,672 

80.132  30.821  16,773  13.689  48,930  44.510 

39,064  30,449  17,005  13.760  67,059  44,208 

40,611  32,47!)  16,094  16.094  67,520  48,567 

40>073  .31.494  17,312  15.467  57.385  46.061 

42.187  32.276  ]7,S93  14,073  59,560  47,248 

41,i0i  31,804  j  6,544  14,672  67.546  46,376 

36.017  33,326  16,oOS  14,604  63,928  47,980 

35,428  37,460  14.663  13,376  53.091  68,746 

34,360  37.476  16,194  15,463  60,644  62,860 

36,879  87,926  16,324  14,109  58,403  63,196 

38,123  37,603  16464  13,979  54,986  61,682 


TTEEK  END 
Januarr  5  . 
JgauarT  12 
I  January  19. 
j  January  26. 

I  February  2 
1  Fabruary  6 
'  Fabruary  16 
February  23 
March  1  , , 
March  8 

,  Marsh  16  . 
Mareh  22  . 

'  March  39  . 

.  April  6 .  .  • 

’  April  13  . . 

I  April  Id  •  • 
i  April  26  . . 
(Stay  8.  -- 


The  Standard  Anthracite 


Best  for  House  and  Store  HeatInK.  Alia 
offered  in  the  smaiiar  sizes  for  factory 
and  steam-ralsing  purposes. 


Lackawanna  McCrary  Cnai  Cn.,  Liiniteii 

213  8Ti  JAMES  STREET 
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Stobie,  Forlong  &  Co. 


STOCKS 


BONDS 


2nd  Floor — Reford  Building 

(BAY  AND  WELLINGTON  STREETS) 

TORONTO 


Mines  and  Mining  Securities 


HAMILTON 

BRANTFORD 


KITCHENER 

OSHAWA 


KEELEY  EARNED 
$29.13  A  SHARE 
OUTPUT  DOUBLED 


Smelting  Plant  For  Quebec? 

First  Report  of  Noranda  Mines  is  Initial  One  For  Quebec  Gold 
;Vrca  —  Special  Process  to  Extract  Copper  —  Quinze  Power 
May  be  Used  For  Smelling — Will  Stir  Up  Further  Investiga¬ 
tion. 


Private  wires  connecting  all  offices  with 
Montreal  and  New  York 


(Special  Correspondence  of  The  Financial  Times.) 


ClUIJiAN  INDIiSML  ALCOiOL 

HEAD  OFFICC  A  MONTREAL 

MANUFACTURERS/4r\W0RLD'S  FANOUS 
BRANOr  " 


CoVotyctc  cceA 


^ALCOHOL, 


IVttlole 

6c,  C»af\»OYvVc 


fftstriiutin^  'Wartkouaug 


Jni  \ 

Montreal' TowoNTo*WiNiMiPgD"VANCowvEW 


'Net  Profits  Were  $582  649  _  ^L'EBEC’.S  first  sold  mine  was  announced  officially  last  week,  in  the 

'  P  J  1  rnonin  first  annual  report  to  .diareholders  of  .Noranda  Mines.  IJiainoTid- 

rrooucnon  or  i,oo»,UlU  (jj-ijiing  conducted  on  the  Horne  prci>crty  in  Houyn  Township,  Quebec-, 
Ounces  Compared  With  760,-'  between  the  latter  part  ot  .November  last  and  March  31st,  has  disclosed 
690  in  1922— Total  Earnings!  three  bcdic.  of  cold-copper  ore,  ccns€r\ativcly  estimated  to  contain  $7,- 


of  $1,093,047 — Dividends  of 
$400,000  Paid. 


Removal  Notice 


On  .Monday,  May  12th,  we  will 
•iccupy  our  new  suite  of  oOices 
on  the  Mezzanine  floor  of  the 

Insurance  Exchange 
Building 

190  St.  James  Street 

There  we  will  be  most  con¬ 
veniently  located  to  discuss 
your  coal  problems  with  you. 


The  Seal 

of  Service 


GEO.  HALL  COAL  &  SHIPPING 
CORPORATION 


The  second  .nnnu.Tl  report  of 
Keelcy  Silver  .Minos,  Limited,  for  the 
year  ended  Fohrutiry  3!(,  1921,  bears 
out  all  the  reports  ttomlng  from  the 
North  in  the  past  year  of  the  pro¬ 
gress  b'-'lng  made  by  the  company  in 
I.orrain.  Ore  reserves  have  been 
more  than  tripled,  despite  the  fact 
that  production  for  the  period  wiis 
more  than  doubled,  :tnd  net  earniras 
after  reserve  for  faxes  and  depreria- 
tion  to  buildings,  plant  and  eritiip- 
ment.  wore  equal  to  29.1.3  per  cent., 
on  the  outstanding  capital  .stock 
amounting  to  .?2,ono.nno. 

rrodiietion  of  silver  amounted  to 
1,. 389,0 10  ounecB  as  compared  wifl> 
7(10.1)90  ounces  in  1922,  wliile  f  'ohalt 
production  amounted  to  172,772 
pounds.  Revenue  from  .sale  of  sil¬ 
ver  and  cobalt  recoveries,  including 
i  estimated  recovery  from  ore  con- 
1  eentrates  sliipped  or  reatjy  for  ship¬ 
ment  to  smelter,  totalled  $1,060,198 


r.uO.OOO  worth  of  the  two  metais.  At  the  latter  date  the  full  extent  of 
the  ore  wa.-i  not  knewn.  and  the  fact  is  that  drilling  .since  then  has  raised 
the  amount  r nnsiderably,  and  it  will  be  many  months,  or,  indeed,  years, 
before  the  sum  total  of  ore  available  on  the  property,  and  Its  logical  ex¬ 
tension  to  the  north,  will  lx-  blocked  out.  Thus,  though  there  is  already 
plenty  ef  ore  loutu!  to  establish  a  mine  of  moderate  dimensions,  the  final 
result  may  \'eil  be  a  mine  that  will  rank  with  the  best. 

Ibiiible  roroiipine  \vernge.  Rut  Pari  is  Copper. 

The  estimated  value  per  ton  of  the  ore  shown  in  the  drill  cores  thus 
repf.rtcd  upon  i.-  over  $2<i.00  per  ten-  twice  or  more  than  the  value  per 
ton  of  the  ore  mined  in  roreupine.  But,  as  a  large  part  of  the  value  l.s 
In  copper,  and  ;is  copper  nro  interferes  with  the  cyanide  process  used 
invariably  to  (Xtrait  the  cold  in  the  Ontario  mines,  this  Quebec  ore  must 
be  .subjected  to  a  (lifferer.:  Ire.-ainent,  A  proeos.vS  .similar  to  that  iise.d  in 
t^udbury  to  sejiaroto  nickel  and  copper  from  the  ore,  which  i.s  essentially 
ll  at  used  at  I'rail  and  Anyox,  li.r,.  will  be  required.  This  will  separate 
gold  and  copper  togetlier  from  the  ore.  and  by  means  of  electrical  energy, 
electrolytic  copper  and  gold  will  be  produced,  whatever  silver  there  may 
bo  in  the  ore  going  with  the  latter. 

Qiiiii/e  Pcuver  For  Viiliialile  Process  .tvoidlng  Coke  Import. 

Here  we  find  a  probable  me  fer  the  very  large  amount  -of  power 
ava.'lable  on  the  Quinze  River,  fifty  miles  to  the  south.  The  natural 
location  for  a  sme'ter  to  treat  the  o-re  ef  the  Home  property  an-d  any 
•similar  ore  that  may  be  found  in  the  di.strlet  wdll  be  at  some  convenient 
point  elofic  to  thi.s  pr.-wer.  There  is  already  a  good  deal  of  fuel  in  the 
ore,  in  the  form  of  sulphur,  -s-o  the  amount  of  coke  necessary'  for  smelting 
will  he  oomparo.lively  .sm.all.  Indeed,  there  is  now  in  course  -o-f  commer¬ 
cial  trial  in  the  fnited  States  a  prorr.-:.s  that  is  entirely  electrolytic  and 
(hemteal,  whereby  all  the  valuable  ronstifuents  of  the  ore,  sulphur,  iron, 
ropper  and  gold,  are  separated  ami  saved,  without  the  agency  of  fire, 
be  applicati:;n  o<f  .sitch  a  proee.t-s  hes-kle  the  Quinze  River  would  avoid  the 


To  this  has  been  added,  bond  and  !  for  importine  coke  from  the  T’nited  States  and  would  provide 


hank  interest  earned  of  $15,780.  For- j 
eign  exchange  on  hank  transfers, 
$16. .562,  iind  misenllnneous  earnings  I 
,  of  $5o7,  bringing  total  eainings  to  1 
I  $1.093,0.17.  j 

'  Expenditure.s  on  account  of  devel-  I 
i  opment,  ore  extraction,  ore  sorting,  I 
milling,  administration.  general, 
and  marketing  took  $(00,689:  office 
land  legal  expenses  and  directors’ j 
j  and  transfer  fees  and  expense.s  took  i 
!  another  .$.30,268.  while  provision  for  { 
Dominion  Income  and  Provincial  i 
-  Produrtlon  Taxes  amounting  to  $52,-  i 
409  was  made,  leaving  net  profits  I 
'  from  operations  of  $609,491,  and  j 
)  after  reserve  for  depreeiatlon  of 
.  buildings,  plant  and  equipment,  etc.,  ^ 
of  ,$26,842.  Earnings  applicable  to  | 

;  the  outstanding  stork  stood  at  $582.- { 

!  649,  the  equivalent  of  29.13  perj 
cent.  Dividends  to  the  amount  of  I 
■  $400,000  were  paid  during  the  year  j 
and  the  balance  with  the  .addition 


sulphur  for  Canadian  ptilp  mills,  in  place  of  that  now  imported  from 
Inuisiana  and  3'exas. 

Mill  Stinnilafe  Further  Search  on  Other  Properties. 

Already  it  is  known  that  there  are  in  Rouyn  and  adjacent  townships 
a  number  of  .surface  croppings  o-f  ore  .similar  to  those  on  the  Horne  pro¬ 
perty.  There  is  nb  doubt  that  the  stif  ee.s.sful  issue  on  the  Horne  will 
stimulate  a  therough  examination  of  all  these  and  a  search  for  more, 
ft  will  require  only  a  very  few  suece.sses  among  the  ventures  thus  con¬ 
ducted  to  ensu-re  for  the  Province  of  Quebec  an  important  coppeivgold 
smelting  industry. 

“MINER.” 


B.  C.  Mine,  Greatest  Copper  Producer 
In  British  Empire,  Established  New 
Record  of  22,000,000  lbs.  in  1923 


GDVT.GEDLDGIST 
VERY  HOPEFUL  DF 
FUTURE  QUEBEC 


tenor  to  be  of  commercial  import¬ 
ance;  but  their  presence  slinws  that 
i  the  conditions  favoring  the  forma- 
j  tion  of  ore  bodies  prevail  through- 
j  out  the  belt,  and  holds  out  the  reu- 
I  sonable  expectation  that  with  fur- 
I  (her  search  larger  and  more  valuable 
deposits  may  be  discovered.  Such 
,J  results  are  the  more  gratifying,  in 
j  view  of  the  forecast  published  by  the 
j  Geological  Survey  in  1920,  that  such 
I  would  be  the  conditions  prevailin.g 
I  throughout  this  area.  The  nunier- 
I  ous  diseoveries -have  already  caused 


(From  the  Vancouver  Itiirenii  of  The 
Financial  Times.) 

V'ancouver — A  new  production  rec¬ 
ord  was  erented  at  the  Britannia 
of  $120,644  surplus  from  the  previous  I  ‘hP  greatest  ropper  produeer  in 
year,  brings  total  surplus  as  at  Feb-  !  British  Empire,  during  the  past 

ruary  29th,  1924,  to  $303,292. 

Total  assets  are  shown  at  $2,642.- 1 
520,  of 'whieb  $858,029  are  liquid,  $1. 


77.3,204  fixed,  and  $11,286  deferred 
charges.  Inrluded  in  current  as¬ 
sets  are  rash  $294,301;  Dominion 
Government  bonds,  $327,250;  esti¬ 
mated  net  recovery  from  ore  and 
concentrates  shipped  or  re.-idy  for 


Review  of  Developments  Dur- 

continually  increasing  interest  In 
lator  Mostly  blminated — Ue- 1  the  prospecting  of  the  region,  which 
tailed  Prospecting  to  Follow  i  will  no  doubt  result  in  the  gradual 
the  Numerous  Discoveries  of  extension  of  detailed  prospecting 

over  tlie  whole  of  the  gold-bearing 
belt. 


Gold. 


Editorial  Note — This  report 
has  been  prepared  under  the 
direction  of  Dr.  Charles  Cam- 
sell,  Deputy  Minister,  Depart¬ 
ment  of  Mines,  by  Mr.  H.  C. 
Cooke. 


Some  eighteen  months  have  elap.sed 
since  the  discovery  of  gold  on.  the 
Powell  claim  In  Rouyn  township, 
northwestern  Quebec,  and  the  conse¬ 
quent  revival  of  Interest  In  mining 
affairs  throughout  the  surrounding 
region.  It  is  of  interest  to  review 
briefly  the  permanent  results  of  the 
activity  of  this  period. 

Speculative  At  First. 

The  first  reports  of  the  new  dis¬ 
coveries  caused  a  tremendous  rusli 
Into  the  area  and  some  hundreds  of 
square  miles  in  the  vicinity  were  at 
once  staked  out  into  mining  claims. 
This  first  rush  was,  as  usual,  mainly 


(Continued  next -week) 


ANNUAL  TRADE 
REPORT  ISSUED 


I  year,  according  to  the  annual  report 
of  the  Howe  Sound  Mining  and 
Smelting  Fompany.  which  has  .lust 
tiecn  issued.  The  stat<‘menf  dovers 
only  nine  monitis  of  oper.-uions  hut 
the  return.s  in  Ihis  period  .April  to 
December,  li)2.3-- were  22.477,317  lbs., 
wbieh  is  4.154,835  lbs.  in  excess  of  the 
highest  yiebi  of  any  previous  year. 

The  mine  had  been  shut  down  for 


shipment  to  smelter.  $200,121;  ac-|  nearly  twf)  years  due  to  the  destriie- 
rounts  and  interest  reeeivahle  $8,406,;  tion  on  .March,  1921,  of  the  concen- 
and  inventories  $27,652.  Mining  <  trafor.  The  targe  reronstruction 
claims,  properties,  goodwill,  etc..  In  '  programme  made  ner-es.snry  by  tlu- 
cltiding  diseount  on  shares  issueil  fire,  was  ro?npleted  In  that  month 
for  cash,  are  valued  at  $1,491,092,  |  ond  operations  were  resumed  almost 
and  mill,  ramp  buildings,  equipment,  '' 


at  once.  The  record  of  production 
was  all  the  more  notable'  in  view  of 
(he  fart  that  it  became  necessary 
to  break  in  practically  a  new  under¬ 
ground  erew  in  addition  to  which  se¬ 
rious  .shortages  of  water  threatened 
at  various  times. 


The  annual  report  on  the  trade  of  j 
Fanada,  containing  the  complete  and  j 
finally  revised  statistics  for  the  fiscal  : 
year  1923.  has  been  Issued  by  the  Do-  j 
minion  Bureau  of  Statistics.  It  tells  i 
the  .story  in  full  detail  of  Canada’s 
import  and  export  trade  for  the  lat-  ; 
est  year,  and  provides,  also,  compara-  ; 
five  figures  for  the  four  preceding  - 
years,  thus  covering  the  last  year  af-  - 
fected  by  war-time  conditions  and 
the  whole  period  since  the  armistice.  I 
The  effect.s  of  the  post-war  trade 
speculative  in  character,  the  stakers  1 1’*’®,'”'  "  '1''  succeeding  depression  ' 

hoping  to  sell  out  their  claims  in  the  ■  return  to  upward  ten-  ' 

booiji  market  that  might  be  expected'  r*'  traced  in  the  I 

to  develop.  The  expected  market  has  |  Ucni  of  import  or  | 

not  developed,  however,  to  any  great  I  ^  P  ^  the  numerous  | 

extent;  and  as  the  Quebec  Govern- i  ^  ...J  '  ' 

'  The  report  contains  all  the  usual  ; 
historical,  analytical  and  detailed  ta-  I 
bles.  the  format  being  similar  to  that ! 
of  the  severiil  last  preceding  issues,  j 
One  notable  change  appears  In  the 
analysis  iiccordlng  to  origin  of  com- ! 
modities.  This  has  been  rearranged  j 
.so  as  to  clearly  segregate  articles  of  i 
farm  orig|n.  with  sub-divisions  into  i 
Canadian  and  foreign  products,  into  , 
field  crops  as  distinct  from  animal 
husbandry  and  into  raw  materials, 
partly  manufactured  and  full  manu¬ 
factured  goods. 

The  text  appears  in  both  French 
and  English. 

The  report  was  compiled  in  the  ex¬ 
terna!  trade  branch  of  the  Bureau 
under  the  direction  of  W.  A.  Warne, 
assistant 


ate.,  less  reserve  for  depreciation,  at 
1282,112. 

Liabilities  are  made  up  of  ,<2.303,- 
292  capital  and  surplus;  dividend 
payable  .March  15,  1924,  $240,000; 
accounts  payable,  $25,527,  and  re¬ 
serve  for  Dominion  and  Brovineiul  *  Assets  Over  $19,(100,000. 

taxes,  $72,700.  |  'pjie  company’s  l)a]anee  sheet 

According  to  the  report  of  the  shows  as.sets  of  $19.t0,3.379.  of  wliieh 
president,  Hamilton  B.  Wills,  re- '  $8.1-1 1.871  mining  property.  $6,716,646 
serves  as  of  February  29,  1924,  were  tmildings  and  machinery,  $923,670  in- 
3,742.954  ounces  of  silver,  an  in-  vestments  in  sut)sidiary  companies 
crease  of  2,238,956  ounces  over  the  |  and  $406,625  deferred  charg(-.s.  Do- 
previous  vear.  Cobalt  reserves  are  minion  ol  Canaria  and  other  bonds 
estinn-ited  at  311,693  potinds,  valued  -Trc  shown  on  the  statement  as  $2.- 


ment  fortunately  imposes  the  rela¬ 
tively  high  tax  of  50  cents  per  acre 
on  unpatented  mining  claims,  much 
of  the  land  thus  speculatively  held 
will  doubtless  soon  revert  to  the 
Crown,  and  become  once  more  avail¬ 
able  to  the  bona-fide  prospector- 
Heal  Prospectors  Left. 

The  ebbing  flood  of  speculative 
stakers  has  left  behind  it  a  residue 
of  real  prospectors,  who  have  re¬ 
mained  in  the  district  and  during  the 
past  season  have  traversed  and  ex¬ 
amined  many  of  its  more  accessible 
parts.  Among  these  are  to  be  count¬ 
ed  not  only  individuals  out  for  them¬ 
selves  or  private  backers,  but  also 


at  $93,183. 

The  cost  of  production  per  tine 
ounce  Including  all  expenses,  other 
than  a  capital  expenditure  of  $166,- 
072,  was  30.431  cents  per  ounce,  or 
Including  the  capital  expenditure, 
40.882  cents  per  ounce,  against  a  re¬ 
turn  of  68.788  cents  per  ounce. 

The  managing  director,  J.  Mackin¬ 
tosh  Bell,  reports  that  33,397  tons  of 
ore  were  hoisted  and  of  this  amount 
28,417  tons  were  taken  from  the 
slopes,  the  remainder  coming  from 
development.  The  cost  per  ton  of 
ore  delivered  at  the  collar  of  the 
shaft  averaged  $2.84.  During  the 
year  total  footage  of  underground 
development  amounted  to  5,903  feet. 


037,598. 

On  the  liability  side  there  is  out- 
.standing  stock  to  the  amount  of 
031.150;  bonds  out.stnnding  and  ma¬ 
turing  in  1936.  $8,528,702:  profit  and 


los.s  balanee,  $4,744,311.  f’urrent  lia¬ 
bilities  are  listed  at  $918,215.  Three 
dividends  at  the  rate  of  15  cents  per 
share  and  totalling  $297,622  were 
paid  during  the  year. 

Ore  Reserves  of  6,000,000  Tons. 

Ore  rserves  at  the  Britannia  are 
shown  to  be  6,495,130  tons,  averaging 
2  1  per  cent,  copper.  Of  this  ton¬ 
nage,  1,613,440  tons  are  broken  In 
slopes  upon  whieb  all  mining  costs 
have  been  applied.  A  power  trans¬ 
mission  line  has  been  installed  whieb 
will  i)reclnde  .-m.v  recurrence  of  water 
power  shortage  in  the  future. 

The  report  further  Intimates  that 
the  effect  of  the  low  price  of  copper 
during  the  latter  part  of  the  year 
"while  minimized  by  improvement  fn 
metallnrgieal  prartiee  and  eo-opera- 
tion  by  the  organization  at  Britannia 
Be:irb  and  .Mine,  is  reflerted  in  tirti 
earnings,  yet  the  operations  as  a 
whole,  s’hrtvvs  gratifying  results  when 
the  handicaps  attendant  tipon  put¬ 
ting  a  new  mill  in  rommlssion  and 
assembfing  and  breaking  in  a  new 
organization — made  difficult  through  ; 
shortage  of  competent  labor  —  are  : 
taken  into  consideration.”  ' 

Nearly  12,090  Feet  of  Diamond  ! 

Drilling.  | 

Devclonment  work  at  the  Victoria 
Mine  was  continued,  reaching  the  I 
2.200  foot  level  and  driving  the  Bn-  ! 
tnnnia  tunnel  through  to  connect { 
with  the  Victoria  .Mine,  was  started.  ' 
Completion  of  this  work  will  reduce  i 
the  cost  of  transportation  of  ores 
originating  east  of  the  company’s  | 
Falrview  Mine.  Nearly  twelve  thou-  ; 
sand  lineal  feet  of  diamond  drilling  ! 
were  comnleted  dtiring  the  year.  »  i 


Honor  For  Dr.  Bell 


considerable  numbers  of  men  sent 
out  by  the  various  mining  and  ex-  •’hi*’!,  and  Ernest  Green 
ploration  companies.  The  carrying  j  i  he  Br.anch. 

on  of  prospecting  operations  by  such  I - 

companies,  with  the  capital  and  the  f 
experience  necessary  to  carry  on 
mining  .and  development  operations ) 
efficiently  from  first  to  last,  is  a  i 
comparatively  recent  and  entirely’ 
logical  development;  and  will  ma¬ 
terially  help  to  solve  the  problem  of 
the  disappearing  prospector,  that  has 
perturbed  many  writers  of  late  years. 

The  results  of  the  work  of  these 


STEEL  WAGE  CUTS 

NOT  EXPECTED  IN  U.S. 


New  ■york. — Steel  men  say  that  a 
reduction  in  wages  of  steel  workers 
in  the  near  future  is  improbable  and 
that  there  are  no  indications  such  as 
this  being  considered.  They  express 
prospectors  in  the  Quebec  district  is  ^  opinion  that  steel  consumption  is 


of  the  greatest  interest;  although  it !  'o"’  ««  Is  likely  to  get  and 


is  obvious  that  in  a  single  season  but 
little  of  the  great  gold-bearing  belt, 
extending  more  than  a  hundred  miles 
from  the  Ontario  boundary  to  the 
Bell  river,  and  lor  an  equal  distance 
from  south  to  north,  could  be  exam¬ 
ined  In  detail  necessary  for  the  dis¬ 
covery  of  ore  deposits. 

Numerous  Discoveries. 


present  consumption  represents  close 
70  per  cent,  capacity.  They  ques¬ 
tion  whether  an  attempt  to  liquidate 
labor  with  an  average  70  per  cent, 
demand  could  be  successful. 

.Moreover,  the  trade  is  optimistic 
that  at  least  a  moderate  buying 
movement  to  replenish  depleted 
stocks  in  hands  of  consumers  is  not 
far  off.  It  is  admitted  that  should 


In  spite  of  the  size  of  the  area  and !  steel  conditions  continue  downwards 
the  small  number  of  men  at  work  in  I  a  point  will  eventually  be  reached 


It,  discoveries  of  gold  have  been 
made  In  numerous  places  throughout 
the  whole  of  the  distance  from  east 
to  west.  The  majority  of  the  veins 
are  of  course  too  small  or  too  low.  in 


where  It  will  become  necessary  to  re^ 
duce  wages,  but  they  believe  that  this 
point  is  sopie  way  off  and  Is  not  like¬ 
ly  to  be  reached  before  a  turn  for  the 
better  occurs. 


OVER  $2,000,000 
APRIL  GOLD  ORE 

Holllnper's  New  Tonnage  Record  of 
■  Over  5,000  Tons— Nine  Prodiieing 
Alines — Inereasing  Output 
Later. 

Gold  production  from  Northern  On¬ 
tario  mines  amounted  to  about  $2,- 
100,000  during  April,  to  which  nine 
mines  contributed.  In  every  case 
the  tendency  Is  towards  an  increased 
total.  The  I.ake  Shore  Jlinc  should 
be  in  operation  at  almost  full  capa¬ 
city  towards  the  end  of  May. 

Holllnger  established  a  new  ton¬ 
nage  record  during  April,  the  output 
in  some  oases  exceeding  5,000  tons 
of  ore  per  day.  This  is  in  accord¬ 
ance  with  the  plan  gradually  to  In¬ 
crease  the  output  to  8,000  tons  per 
day.  In  spite  of  the  Increased  hand¬ 
ling  of  ore,  the  amount  of  broken 
ore  In  the  slopes  Is  being  Increased 
at  the  rate  of  nearly  20,000  tons  per 
month. 

In  the  Porcupine  district  other 
producers  were  McIntyre 
pond  and  Night  Hawk,  and  in  the 
Kirkland  Lake  field  Teck-Hughes, 
Wrlght-Hargreaves,  Lake  Shore  and 
Argonaut.  It  is  estimated  that  there 
are  now  140  miles  of  underground 
work  In  the  various  gold  mines  of 
Northern  Ontario,  and  that  develop¬ 
ment  Is  adding  about  two  miles  a 
month  to  the  total. 

In  addition  great  activity  exists  in 
the  Quebec  gold  fields  and  indica¬ 
tions  are  for  a  stream  of  gold  troni 
this  new  source  in  the  comparatively 
near  future.  , 


WORKING  CAPITAL 
FOR  INDIAN  MINES 


DR.  .1.  II \(  KIXTO.SII  BF.LL,  LLJ) 


Dr.  .1  ilfclntosh  Bell.  I,1..D.,  man¬ 
aging  riireetor  in  (N-inada  of  Hnronian 
Belt  <'ompany.  Limited.  Keeley  Sil¬ 
ver  Mines.  Limited,  and  Vipotid  Con- 
solidated  Mines,  Limited,  is  recogniz¬ 
ed  as  one  of  the  most  capable  mining 
engineers  in  the  Dominion.  ; 

In  rerognltion  of  his  ability  and  j 
notable  success  in  his  chosen  pro¬ 
fession,  Queen’s  University,  has  con¬ 
ferred  an  LL.D.  degree  on  Dr.  Boil,  a 
graduate  of  that  institution.  This 
j  recognition  is  evidence  of  the  impor- 
Donie,  vl- I  jjj^t  relation  between  Northern  On¬ 
tario’s  mining  industry  and  Canada’s 
future  growth. 


DOAIK’S  -\EAV  RKPORD. 

Dome  Alines  production  during 
April  was  $458,811  comparing  with 
$455,645  in  March  and  $349,299  in 
February.  Production  in  April  one 
year  ago  was  $160,111.  The  past 
month’s  production  establishes  a 
new  record.  There  was  milled  dur¬ 
ing  April  39,700  tons  in  which  the 
average  gold  content  was  over  $9  a 
ton. 


•  Toronto.  —  Arrangements  for  the  ' 
supply  of  additional  cash  working ! 
I  eapitaj  for  the  treasury  of  Indian  i 
Mines  Corporation  have  been  con-  j 
'  eluded,  and  substantial  Toronto  In- 
'  terests  will  he  added  to  the  board  of  , 
I  directors  in  the  near  future.  The  , 
interests  now  in  control  of  the  com-  i 
pany  propose  to  strengthen  the  work-  ; 
.  Ing  force  at  the  mine  by  the  addition  | 
'  of  mining  men  well  versed  In  British  i 
•"’nlumbla  conditions.  The  recomnien-  I 
dation  made  by  Engineer  A.  \V.  Davis  I 
in  ills  recent  report  advocating  exten-  ! 
Sion  of  the  lower  tunnel  to  Lap  the  : 
large  No.  6  ore  body  will  be  taken 
fortiiwith.  The  campaign  of  diamond 
drilling  which  has  been  so  profitable  i 
in  locating  the  extensions  of  the  ore  ■ 
will  lie  continued.  I 

An  engineer  is  leaving  for  British 
Columbia  representing  the  new  eon-  ; 
trol,  and  it  is  expected  that  he  will  , 
outline  an  aggressive  development  ! 
program  for  the  summer  months, 
looking  primarily  to  the  proposition  | 
of  blocking  out  ore  in  the  known  ore 
chutes. 


I.OOKIXi  INTO  AVIGAV AM. 

John  E.  Harrlman,  S  B..  M.E.,  con¬ 
sulting  engineer  for  the  Wigwam  Sil¬ 
ver  Mlne.s.  Gowganda,  has  left  to  in- 
vestigato  tlie  recent  discoveries  that 
h.ive  been  made  at  Wigwam.  At  the 
200-foot  level  four  veins  have  been 
drifted  on  for  45  feet  and  these  veins 
contain  smalltite,  coh.alt  and  native 
silver. 
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Market  DESPATCH,  issued  week¬ 
ly,  contains  latest  mining  infor¬ 
mation.  Mailed  free  upon  request. 
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Right  from  the  Mines 

Latest  News  of  Northern  .Mine 
Development.  Published  weekly. 

THE  MLNLNG  ALTHOHITY. 

THE  NORTHERN  MINER 

COBALT,  0\  T. 

(2.  a  Year  in  Canada.  -  $2. .50  a  year  in  United  States. 


ASBESTOS  MINES 
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The  Utirreiit  Issue  of 

^ibson*s 

^Fbrtnightly 

MiiringRevkw 

outlines  mining  condi¬ 
tions  in  Northern  On¬ 
tario's  various  mining 
districts,  both  gold  and 
silver,  in  a  concise  and 
interesting  way. 

Copies  will  be  mailed 
free  of  charge  or  obliga¬ 
tion. 

If  your  name  is  not  al¬ 
ready  on  our  mailing 
list,  fill  in  the  attached 
coupon  for  your  copy 
to-day. 

Homer  LGibsen 
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oMig-ition  of  .any  hind,  '.'.’rhe  C:r- 
o'liation  Dept.,  mentioning  Finan¬ 
cial  Time.e. 

CANADIAN  MINING  TIMES 
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Koontzi  Hickey  &Co* 

MINING  STOCKS 

Our  dally  Bulletin  on  the  Min¬ 
ing  Market,  supplemented 
fortnightly  by  our  I’ublicatiop, 
"The  Mining  Age."  Free  on 
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Add.  62O0-G400. 
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CHAS.  SPEARMAN 

(BSr...  M..\.) 

COIfSri-Tl^G  !IIIXIXG  GKOLOGIST 
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Examinations,  reports,  etc. 
Exploration  and  mining  programs. 
Milling  and  mil!  construction. 
Room  7IM,  Power  Bldg..  Montreal,  Qne. 
Phone  Main  6212. 


l!i.4SK.VT00N  PACKING  COMPANY. 

The  recently  incorporated  Wheat 
Belt  Packing  Comptny  has  purchas¬ 
ed  a  32-acre  site  in  Saskatoon  on 
which  a  modern  abattoir  and  packing 
plant  will  he  erected  at  an  estimated  ! 
cost  of  $150,000.  The  capacity  will 
be  3,000  head  of  cattle  per  week. 
The  plant  is  to  be  ready  for  business 
next  fall.  Stock  yards  will  be  estab¬ 
lished  in  connection  with  the  plant 
in  order  to  develop  a  central  market 
tor  livestock  in  Saskatoon. 


F.  C.  Sutherland  &  Co. 
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and  able  to  buy  inyestment  securi* 
ties. 
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NEW  YORK  STOCK  FLUCTUATIONS 


(FuiilslMd  Igp  SIiean<in-B»miiilU  A  Co.> 

May  9.  1924  May  14, 1924 


Montreal  Unlisteil  Market 

Furnished  by  Balfour.  WTilte  &  Co. 


Fluctuations  of  Active -Listed  Securities 


A,.  Agri.  Chemical . 

Am.  Beet  Sugar . 

Am.  Bosh  Magneto . 

Am.  Can  .  .  . 

Am.  r»r  &  F  . 

Am.  Ice .  . 

Am.  Locomotive  . . 

Close 

.  74 

'102*1 

. 1604 

.  87 

.  73 

Close 

74 

39 

23 

994 

157 

704 

Am.  Smelting . 

.  63 

60 
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.  344 
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.  424 
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.  1254 

1254 
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63»x 

Anaconda  Copper . 

82»a 

31 
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.  lOOSk 

102' 4 
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.  mu 
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'454 

lO'i 
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Chicago  M.  &  St.  P . 

.  144 

13'i 

Chicago  Rock  Is  . 
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Chile  Copper  Co . 

Chino  Copper . 

Colorado  Fuel . 

Consolidated  Gas . 

Continental  Can  . 

Corn  Products  . 

Crucible  Steel  . 

Cuba  Cane  Sugar . . 

Columbia  Gas  ' . 

Endicott  J . 

Eric  Railroad . 

Famous  Players . 

General  Electric  . . 

General  Motors  . 

Goodrich . 

Great  Northern  pref . 

Great  Northern  Ore  . 

Gulf  States  Steel . . 

Inspiration  Copper  . 

Internal.  Harv.  N.J . 

International  Nickel . 

Int.  Merc.  Marine . . 

Do.,  pref  . 

Internat.  Paper  . . 

Kelly  Springneld . 

Kennecott  Copper . 

Keystone  Tire  &  R, . 

Lehigh  Valley  . . 

Maxwell  Motors .  ......... 

Miami  Copper  . . 

Midvale  Steel  .  . . 

Missouri  K.  and  T . 

Missouri  Pacific . 

National  Enamel . 

National  Lead  . 

Nevada  Consol  Cop  . 

New  Haven . 

Northern  Pacific  . . . 

Pan.  Amer.  Petrol . 

Pennsylvania  R.  R. 

Pere  Marquette . 

Punta  Sugar  . 

Pierce  Arrow . 

Ray  Con.  Copper  . 

Reading . 

Republic  . 

Royal  Dutch . 

St.  Louis  &  S.  F . . .  . . . 

Sinclair  Consolidated . . 

Sloss  Sheffield  . 

Southern  Pacific  . 

Southern  Railway  . 

Do.,  pref  . 

Strom  berg  Cr  . . 

Studebaker  . 

Texas  Oil  . 

Texas  Pacific  .  . . . 

Tobacco  Prod.  Co . 

Union  Pacific  . 

U.  S.  Indus!.  Alcohol . 

U.  S.  Rubber . 

U.  S.  Steel  .  •  . . . 

Do.,  pref  . 

Utah  ('opper . 

Vanadium  .  • .  •  . . 

Weatinghouse . . 

White  Motor  .  . . 

Willys-Overland . 


Net  ChiincrA  ^  Alabama  Traction  rref 

®  Alabama  Traction  Corrmon. 

I  Alberta  Pacific  Grain  T'  t  pref.  . 

'  Do.,  Common  .  . 

_  3.,  '  Anglin  Norcross  . 

_  31  I  Argonaut  (Told 

■*  I  Bciding  CorticclH  7^,  prof  .  . 

^0  8,  ■  Do.,  Common 

*’  ■*  I  Beigo  Canadian  Papt'r  pref .  .  , 
J—  91.  Do.,  Common 

_  I  Brandram-Hendorson  7' .  pref. 

_  !  Do  ,  3*^,'  Common,  .x.d.  1'  , 

_  5®  :  Ttritish  American  Oil  Co.  L-d 

_ oj®  Canadian  ('ar  iSi  Foundry  Notes 

_  i  Cooksville  Shale  Brick  pref 

I  CooksviBo  Shale  Brick  Com. 

•  I  Oanadiab  Westinghouse  S^v- 

— '  5t  Common 

_  I  Cockshutt  Plow  T*’,'  pref  . 

__  ja*  Dom.  Power  ir  Trans.  7^  pref  . 

_  •,;*  I  Do.,  Common 

_  1  ;  Dryden  Paper 

*  Eastern  Enginoerinjr 

11'  ]•  Famous  Pla^’tTs  .  pref.  50''^. 
_  21'  Common 

_  t*  Do..  Comm  m  . 

''®  Gunns  Ltd.  7'  ,  pref 
a  Hollinger  Consolidated  Gold 
®  I  Mint's  \:\r  x.d.  P, . 
i  I  International  Milling  7V<  pref. 

_ ji  !  Imperial  Oil  12^; 

_  '  Imperial  Tobacco  Canada  6‘',' 

_  I  '  Common 

_  2'J  i  Pewff  T’ref 

_  “  i;  I  Interprorincia)  Clav  Products  Ltd 

1  ‘  i 

__  2  ^  I  Keeley  Silver  Mines  . 

_  1  I  Laarentide  Power  .  . 

^  i  Loews  Theatres  Metro.  7*^-  pref. 

_ gj'l  i  Do.,  ("ommon  .  ... 

‘  a!  ,  Loews  Theatres  Montreal  7*“^ 

-  'a 

i  Do.,  Common  . 

^  ’  Loews  Theatres  Toronto  7^^ 

4?  Pref  .  . 

o'*  !  Do.,  Common 
3  !  Loews  Theatres  Ottawa  7'"o  pref. 

'^1  -  I  Do.,  Common 

I  Loews  Theatres  l,ondon,  pref. 

^  Manitoba  Pawr>r  Com 
.  *  1  Marconi  of  C anada 
j  I  Mtl.  City  &  Di°triet  Bank  10'^  i  1 
1  •  Mount  Royal  Pref  . 

*  I  Do.,  Common 

I  Mutual  Oil  . 

It«  .  National  Brick  pref . 

IW  !  Do.,  Common  .  . 

National  ('ar  . 

I  Nova  Scotia  Steel  Debs. .  .  . 

X.  Roht.  Simoson  tr  ,  Pref 
I  Southern  Canada  T’ower  6'  , 

_  o  i.  i  Pref  .  , 

*  ;  St.  Maurice  Power  Co.  I.td 

ji  !  Sterling  Bank  8' t  . 

j  Tram.  Power 

iv..  I  Western  Grocer?  7'  ,  Pref  . 


Investment  Yields  on  Stocks  and 
Bonds. 

Furnished  by  Walt  &  Watt,  Toronto. 


Saturday 


1  Hiph 

1 

j  Low 

High 

Low 

1  5S 

57  >i 

,  57  H 

1 

1  57 

!  i’2.s'  > 

128  >-2 

i  128»ii 

128  U 

*51 

*51 

i  *61 

*51 

35  i 

36 

‘  36 

35 

Monday 
High  I  Lov 


Tuesday 


Wednesday 
High  Low 


Thursday 


MOTOR  ACCEPTANCE  , 
BUSINESS  grows! 


Low  Asked 


.\hitibi  r.  &  P.  Co .  5S  57  i  j.  57 

.  I  Adantio  Sugar  .  i .  .  . . 

‘  j  Bell  Telephone .  l‘2s'.>  128 >-21128 

[Brazilian  T.  L.  &  P .  *51  >21  *51  i  *61 

I  Brompton .  35  |  36  '  36 

1  B.  C.  Fishing . 1  ...... 

I  B.  E.  Steel .  3  ,  3  |  3 

1  Do.,  2nd  pref  .  9  1  9  i  9 

!  Can.  Car  &  Foundry .  j .  .... 

1  Do.,  pref  .  87  I  86  3.j'  .  .  . . 

I  Cuban  Can.,  Sugar .  6^41  6*4  ... 

I  '  Do  ,  pref  . . . 

;  Canada  Cement  Co .  ^7'2  853^1  87 

I  Do.,  prof  . :*105  *104ii!*103 

I  Can.  Converters .  *73'2'  *73 '/j'  *72 

‘Can.  Cottons .  92  1  92  I .  .  . . 

■  Do.,  pref  .  ! . .  88 

I  Can.  Found.  <fc  Forg.pref .  . I . ! .  .  .  . 

;  Can.  Indus,  .\lcohol  2634,  26  271-4  27 

I  Can.  Steamship  Lines,  pfd  51  j  60  . 

Do.,  pref  . !  37  37  . 

Carriage  p'artories,  pref  20  15  . 

‘Con.  Mining  &  Smelting. z,  40  38  39 Vg  38 

I  Detroit  Tnited  Ry. . ;  *45  i  *44  V2  *44  3-S|  *43 

Dominion  Bridge . !  *63  i  *63  ■ 


66141  67 

.  ISH 

128J4  129 


*104141*103  . *103 

*7314!  *72  *72  . 


43 

10  h 

!  loh 

103^ 

10 

i  7 

86  hi 

38  h 
86 

i  38  hi 
86 

10 

38h 

86 

7 

38  M 
85H 
103 

DominionGlass.com  .  ; . I .  103'Vg  103*8 .  ! . 

Dom.  Steel  Corp.,  pref  .  I  ,  .  40  . . ^ !  ! ! !  X  . 

Dom.  Iron,  pref  .  36  ■  35  I  •  i .  \ . I 

Dominion  Textile .  59 ' 2!  59  4'  69,4  69  68 ‘  a  69  68  4i  58  4 

Do.,  pref  .  I . j . I .  .  107' 

rrontenao  .  66  |  66  . 

Goodwins  .  '  ' .  ’  35 

How  ard  Smith .  56  4  66,41  66  ,4  66  66I-4  ’  56 ! 

Illinois  Traction . ‘ . .  96  . . . 

Kaministiquia .  1 .  .  lOSi-i 

Lake  of  the  Woods  Milling: 

Pref  .  .  .  1 .  ...  1 .  . . 

L.aurcntide  . !  86  4i  ^^6  4  87  86  '  's5H  86 '86*4  85  4 

Macdonald  Co  . j .  ! .  .  4*4  4*4! . 1 

-Mackay . .  .  .  .  .! . i  ,  .  i  li2'  112  ....!' 

.Montreal  Power  Cons  . .  .  !*167  >'2  *163  [*165  i*163  *164  ,41*1621^1*166  ,*164  *16614 

Mont.  Tramways .  169  i  154  .  167  164  167  1  166  167i4  166U  167' 


108 1-^  109 


Mont.  Tramways. . 
Nat.  Breweries .... 

Do.,  pref  . 

Ogilvio  Milling .  .  .  . 
Price  Bros  . 
Penmans  Limited... 
Guehec  Power  .  .  .  , 

Shawinigan . 

So.  Can.  Power . 


112  I  112  .  . . I . I 

166  1*164  *16614  *164,4  *16441*1641.; 

167  i-j  166 1.^  167  167  168  166 


89 

88', 

63I4 

54 

714 

’55*. 

.■/old)  ■  821^ 

(new )  314 

39 

'294 

28  Vi 

58'i 

57 

..  131 

13U4 

.  •  874 

63 'i 

28», 

26  Vi 

98  4 

96 

1184 

68' J 

66*x 

224 

21V4 

56' J 

55*  11 

524 

84 

■■  74 

Standard  (XI  Stocks. 

Bid. 

Ask. 

12— Northern  Pipe  Line . 

13  -  Ohio  Oil . 

14  — Prairie  Oil  &  Gas  . . 

.  84 

.  60' 

.  209' i 

86 

6U>^ 

210 

1 — Anglo.American  . . . . 

.  tsv. 

154 

15— Prairie  Pine  Line . 

,  102 

102  U 

2— Atlantic  Rfg.  Com. . 

105  V. 

106 

16— Southern  Pipe  Line . 

.  93 

94}^ 

3-  .Atlantic  Rfg.  pref  . 

114'. 

lUV,' 

17  South  Penn.  Oil . 

.  133 

134 

4 — Buck  Eye  Pipe  Line.  ••••.. 

60!-i 

61 

18 — Sian.  Oil  of  Ca!  . 

.  66  U 

5— Eureka  Pipe  Ijne . 

94 

95 

19 —  Do.,  Ind  . 

.  55*, 

1 

6—111.  Pipe  Line . . . 

130 

132 

20  Do.,  N.J.  Com . 

.  83 

33  U 

7— Imperial  Oil  . . 

99*4' 

JO04 

21 —  Do..  N.J.  prof . 

.  117', 

118'< 

8  -  Indiana  Pipe  Line . 

90 

91 

22—  Do.,  N.Y.  . 

.  38  U 

.38*4 

9 — International  Pete  . . 

17*i 

17'^ 

23— Union  Tank  Car  Com  .  . . 

.  98 

100 

10  -Nmttonal  Transit  . 

21 ‘i 

224 

24—  Do.,  pref  ,  . 

.  108 

in9v^ 

11*— N.Y.  Transit  . 

75 

78 

2> — Vacuum  Oil  . 

. .  594 

60U 

Banks.  Div.  Kaf 

1.  .Can.  Bank  of  Gommcrce.  .  12  1* 

•  i?  ;  Dominion  Bank  .  12  1* 

Impprial  Bank  .  .  .  12  1* 

MoNons  Bank  ......  12 

*  Bank  of  Monlrral .  12  2* 

{  Bank  of  .Nova  Scotia  .  IH 
I  Royal  Bank  of  ('anada  .  12  2* 

*  j  Standard  Bank  of  Canada  12 

-  ,  -  Bank  of  Toronto  ,  12 

!  Union  Bank  of  Canada.  .  8 

l44)an  A  Trii«t  (  oinpaiiles. 
Canada  Landed  ...  lo  i* 

;  Canada  Permanent  .  12 

•  National  Trust  ...  12 

“  *  i  Toronto  General  Trust  .  12 

•  3.  Huron  A  V>ip . .  7 

}.*  Preferred. 

Vj.  I  Canada  Bread .  7 

I  ('anada  Cement .  7 

■  J,  I  Can.  Genera!  K!eetrie(New)  7 

_ 2  City  Dairy  .  ...  7 

•  Markay  (‘ompanic'S  .  4 

a-  Maple  I^eaf  Milling .  7 

i  North  Star  .  7 


Yield  Spanish  River .  103 


305  . 

43  3i,  44  = 

•145  ! 

74  ; . 

129  4i  129 
*58  4!  *58 

101  I  100' 


is:i  7  11 

I  70  7  (i.7 

l.SO  8  00 

X  .1  «  01 


j  Coninioii 

:  Bell  TeU  phonr 
Itraxilian 


7  1.7  i  Do.,  pref  . 

I  St.  Maurice  Paper. . .  . 

8  do  I  Steel  of  Canada  . 

•;  iji  !  Do.,  pref  .  .... 

[i  [St.  Lawrence  Flour.  .. 

7  48  I  Toronto  Ry  . 

5  ‘-'t  j  Tueketts  Tobacco  .... 

t  *0  Twin  City  . 

r.  88  I  \N  ayagamack . 

s  51  i  Winnipeg  Ry  . 

f’  I!  *  Fx.  Dividend. 


1;  1ft  '  Canada  Bread  (1940  . , 
(>  79  ^'»»iada  (Vment  (I929j... 
f  Jn  ('an  Steamship  Line^ 

8  67  , 

6  U6  ^  ve  fI9.>n  . 

7  69  d«*  Janeiro  (19J5l 

10  00  Paulf»  Tram.  il929 

ti  ttu  Spanish  River  E.x-Talons. 
(1931) . 


in*,:  nip2|  1111/41  111 


1 

7®!  !  70  1 

129  132  i  129 

CO 

to 

CO 

0 

*68  .  .  . 

. 1 . 

99>2  102>i  101 

0 

0 

no  >2  iio'h 

1  1 

87  87 

70  i . i.  .  .  , 

71  71 

.  .  !  100  1  99  >t' 

'  67  hi  67  3q| 

67  67  3l? 

88  . 

...  1  60  1  60 

54  64  54 

. 1  36>i  36>^ 

.  26  j  26 

MINING  MARKET 


Twin  Cit.\ 

;  British  .\menean  Oil 

Ronds 

Bell  Telephone  fl925' 


86  6  98  *  • 

1 -**n  ()  67 

4  1  9  09 

16;i  6  LI  .lanu 

in  f.  41  Mav 

.^4*4  10  96  July 


Y.  Cotton  Exchange  Prices. 


Furnished  by  Jenks.  Gwynne  it-  ('o.  1 

Open.  High  Low  Closing 
2  407  242.'>  2398  2398  2400! 

.914t>  ;Hr)2  3Hm  3136  tdg.  ' 

2890  2910  2880  2887  90  I 

2r'0:>  2520  2492  2194  98  I 

24  4.5  2461  2431  2435  36  j 

3170  up  15. 


7  2‘*  ('>et  Diver 

DeeejnbvT 
.5  00  Spot  Cottonl 


'Wj 


<sc  a 


faM 


SIB 


fiif 


Wd//rfj^o} 


gliMliill 


-mm 


CourA.^*^ 

- 


nisUince  front 

s^^onttcal  - 101  miffs 
^'Quebeciff^  i22/n//r5 


Sherb 


inerDrooKe 

"Queen  oFiheEosteniTbwnships' 

—ranks  fourth  in  the  Province  of  Quebec,  with  more  than 
24,000  inhfbitants. 

—is  situated  on  the  St.  Francis  and  Magog  Rivers,  has  23 
large  manufacturing  plants— cotton,  wool,  rubber,  metal, 
liunber,  jewelry  and  silk,  employing  thousands  of  people. 

—has  a  classical  college,  a  convent,  a  high  school  and 
numerous  elementary  schools. 

—has  26,820  horse  water  power  at  its  doors,  tramways,  elec¬ 
tric  lights  and  gas  plants. 

Bank  clearings  in  1923  reached  a  total  of  $43,320,228. 

Taxable  property  is  over  $25,000,000,  owned  by  more  thaS 
7,000  ratepayers. 

Served  by  four  railways,  including  two  transcontinental  lines. 

A  City  where  DOW  OLD  STOCK  ALE  stands 
high  in  all  classes  of  the  community. 


Toronto  Mining  Market  Transartiona  (or  Week  Ending  May  14,  1924 
Supplied  by  Stobie  Forlong  *  Co.,  Toronto. 

1924  Price  Range 

High  Low  STOCKS  Share  Sales  Open  High  Ixrw 

GOU> 

3  ( i  Algonquin .  ...  .  .  . .  ... 

3  2ti  Apex .  a5,2.'>0  3  3*,  3 

66  42  Argonaut .  .30,000  49  49  43 

44*  3>-f  Atlaa  .  18.600  4  4H;  4 

7  2G  Baldwin.  .  34,800  S  3  2*4 

6(4  4  Beatty  . .  ...  .... 

4  2*4  Bestt.v  Rights . .  .  ... 

16(4  7'i,  Bidgood  .  2.000  7Ja  8  7*f 

10  3  Boston  Creek .  9,300  3  ..  ... 

6  2*i  Buckingham  18,000  2}-k  2(4  2*ii 

i'i  4',;  Beatty  O.  M.  ants _  16,000  4  H  4>4 

5  3  Chaput-Hughea .  ....  .... 

lO'i  4t>  Clifton .  ..  ..  . 

7VJ  2‘ii  Columbue  Kirk  .  17,000  4'T  4*i  24 

32  214  Cons.  W.  D.  Uke .  «2.*«6  28U  23*5  22*4 

4*4  Chambers  Ferland . .  200  48i  ..  ..  ..  .. 

20  14  Davidson  Cons .  ....  ....  , 

64  4  ('avidson  *Rti .  ...  .. 

20  60  15  60  Dome  Mines  .  1,1*0  16  2.’,  16  30  16  85  1 

1 4  'i  Dominion  Kirkland .  1 .000  1  ... 

614  17  C.oldale  .  19,600  184  194,  lOl-j  1 

24  I'jGoldReef .  10,000  14  ■ 

10  5  Hattie  .  144,300  64  6*,  6(4 

13  10  11  40  Hollinger  Com .  2.418  12  55  12  O.'i  12  50  12 

12  64  Hunton  .  6,500  94,  94  9V4 

67  16  Indian  Mines  .  68,800  20t^  23*4  20!-,  i 

10  6  Inspiration .  1.100  7 

134  7  Keora  45,800  8'.<  9ja  8>, 

28  1814  Kirkland  I,ake  .  27.700-  214  214  ll'i  ' 

3  99  3  46  Lake  Shore  .  3, .325  .3  73  ,3  75  3  70  3 

86  35  LebelOre . 

18  50  16  80  McIntyre .  2.92.5  16,10  16  10  16  80  II 

24  164  Monets  .  8,400  18  18  17'-^  1 

264  54  Mont  Ontario .  12,500  6  6  5 

96  60  Kight  Hawk  .  1.800  65  65  64*4  J 


Kight  Hawk  .  1.800 

Newray  Mines  .  12,000 

Pore  rVown  .  2,000 


IjOW 

Close 

Change 

"s' 

"s' 

43 

43 

—  6 

4 

i 

2*4 

2*4 

-  Ji 

■  T*i 

-"4 

3 

2*1, 

24 

44 

+  .4 

"24 

"zvi 

-2'4  j 

224 

+  .'ij 

16  85 

Iff. 00 

—  .25  1 

ToT^ 

164 

1 

U, 

54 

54 

■f  U  j 

12  50 

12 

94 

9'4 

—  *-ii  1 

20?,i 

22*4 

T  l;4| 

7 

8U 

9', 

1  i 

19'4 

19'i 

3  70 

3.72 

-.01  j 

IR  80 

15  95 

-  15  ; 

174 

18 

h 

h 

—  1  ; 

54*. 

54*. 

-  in'4  ! 

60 

32  pore.  Davirtarm  pref  . . . 

.  2.000 

.32 

I0?4 

32 

15‘i 

8.300 

11*4 

liu 

.4!'! 

u 

184 

16*4  Ske»3  <■"'”=  . . 

..  30,200 

16*4 

19 

16*4 

18*^ 

+  1*4 

1  .34 

I  10  Terk-Hjgh.,  . 

27,176 

4  16 

1  20 

1  14 

—  02 

8 

lU  Thomp"<'r.  Krist  . 

69.000 

3U 

14 

—  2 

76 

2S'4 

62  H  Tough  Oakes  . 

72,200 

1,500 

66 

10 

hfi  I  3 

64t^ 

10 

—  lU 

1  40 

20,657 

1  07 

1  09 

1  05 

1  05 

—  02 

4 

1.600 

34 

2*4 

—  *4 

7'l 

2  Waaapika  . 

2.200 

24 

2*i 

2 

24» 

3,4 

-t  '1 

27.700 

3  Vi 

314 

3 

-t-  u 

5  20 

2  75  Wright  Hargreaves  ... 
HIM  ER 

310 

2  95 

.3  00 

2  95 

2  9S 

+  03 

16,700 

21».» 

2U4 

I9!4 

33  <1 

-  24 

12.900 

34V. 

36 

334 

1 

20  Can.  Ixirrain  . 

.  134,300 

40'4 

68' 4 

40(4 

45 

41.850 

74 

75 

66 

—  9 

l9Vi 

4^  Clifton  Con  .  . 

9, ,550 

16 

15 

14V.j 

14 '4 

—  ^ 

J  25 

40 

1  7.S 

58' 

o4 

1  76 

76 

.  10,300 

58 

55 

17 

6  Everett.  . 

.  41,000 

9 

6 

6 

—  3 

'  2  68  1  73  Keeley  lu.onr,  i  40  4  44  4  10  4  le 

2  00  1  80  Kerr  I.ake  .  • 

26  12  Lakeside  Lorraln  .  9,550  16  I  .5H  12  12 

29Vk  9  Ls  Rose  .  4.400  10  104  10  10 

21  114  Lnrrain  Cons  ....  I*’*®®  ,'on 

1  40  1  08  Lorrain  Trout  Lake  .... 

16*4  11  McKinley-Darragh  .  ^^'5^  o'L  o'nn 

3  9g  2  90  Mining  Corp  .  6.330  3  03  3  05  2  95  3  00 

6  65  6  10  NipiMlng .  420  6  25  6  80  6  25  6  25 

7^  Pe'femon  Lake  MOO  74  Ji  '74  TJi 

324  21  Temiakaming  .  I?’™  ??iz  ?9 

15  7  Trethewev  .  31,500  134  144  12  12 

!  27  114  wTttlLr/r  .  .  ...  M.600  26  26  224  22*i 

Investment  Returns.  Dividends  Declared. 

Compiled  by  Oswald  t  Drinkwater,  Members  Can.  Bank  of  Commerce, 

of  the  Montreal  stock  Exchange.  ,..<1  .  „  .  ^  ^  . t*"’®  i 

Div  Detroit  United  Ry.  .14  June  2 


Old  Stock  Al- 

fully  matured 


3  June  1  May  10 

14  June  2  May  6! 

1  Aug.  15  July  30  ; 

3  June  2  May  16 


34  Miy  15  Apr.  30 

.8  June  2  Anr.  80 

.2  June  2  May  17 


June  2  Apr.  30 
June  2  Mey  J 


Div  Detroit  United  Ry.  .14  June  2  May  ( 

Rate' Price  Peturn  National  Brick,  pref.,  q.  l  Aug.  15  July  3C 
Abitibi  .  4  664  7  11  ®  2  May  U 

Asbeatoa  pref .  6  54  11  11  _  '  '  .  Mey  15  Apr.  30 

Bell  Telephone .  8  1284  «  28  Bank  of  Toronto,  q . 8  June  2  Air.  80 

R-.-il  ®  4  50  8  00  Union  Bank,  q . 2  June  2  Mey  17 

1  Can  Cement  .  .  6  86  6.98  Goodwins,  pref.,  erreara. 404  July  1  June  1 

Can*  Cement  nref .  7  104  6  73  Bank  of  Montreal,  q  .8  June  2  Apr.  30 

^:  :p.iiV‘^::::'.;:;;i**i  «  ^-'.24  Jun.8o  j„n,2 

Detroit  .  N.BnJiuwick  Power  pref. 

Dom.  Bndge  _ .  4  63  6  36  . j  2  May  16?i 

'  . ?  io2  6  7.1  Imperial  OH  Ltd.  _  76e  June  2  May  if 

R  ....f  .  7  106*/  6  66  Int^atlonal  Milling  Co. 

Dom.  Glasa,  pi^f .  7  1064  6  66  j.  j  May  20 

Dom  s2«(  .  0  41  Crow's  Nest  Pm* Coal, q.  1h  Jtme  I  May  13 

i:)om.  Textile* .  4  68  6  84  "  ^  ^ 

Dom.  Textile,  pref .  7  107.4  6  61  New  York  Curb  Pnces. 

HoI'lmUh.pref  8  16 

.  i5  173U  6  91  British  American  Tobacco  .  23  234 

‘  ^  .  7  io  '  5  88  Centrifugal  .  25  4  28 

Mu'eiuona  6  !io  ^OO  C-Oye-Tire .  10  ^4 

M.}.ro.,on^.^mf  7  106  « 

.  10  166  6  02  Int  Pete .  174  17-4 

'og“iiv,®U"«"  12  305''^  8  21  io"  I04 

....  ’I  1?'‘  2S^ 

I  swan"  .  IWi  21«»reekCon. . . .  8^1  T 

;  Spanish  . ;..7  101  6  93  Salt  Creek  (ons .  . .  84  9 

!  Spanish  Pref  .  7  110  6  36  ^ 

‘  Steel  of  Canada  .  7  71  9  86  ExclUUlKe. 

6  'e? 4  8  S9  Quotations  by  the  Union  Bank  of  CsMda ; 

2  r**,  “ . 

I  Wabaaao  .  4  62  6  45  . 

i’^siNfi'-Yo'^k^tic. . ^  ill? 

I  New  Tora  rriee.  i  Denmark . . 1691  .1721 

■  - -  Brazil .  .1130  1160 

France  .  0674  4  0586 

The  Financial  Times  reickes  a  Holland . 378*  moo 

class  of  people  who  ore  latemted  j™* 


and  able  to  bny  InTestaent  seenrl' 
ties. 


Rwedan  . 2655  2708 

awitserland  .  .  1769  1801 

Spain  .  *  1385  1411 

prentium  on  Niw  York  funds  in  Montreal, 
1  18-16% 


Another  Fnit  To  Be  Added  To 
",  Great  Consolidated  Indnstry 
^  Bnilt  By  Dnrant 

It  will  be  remembered  that  when 
W.  C.  Durant  wa.i  President  of 
General  Motors  Corpomtlon,  he 
formed  and  developed  General 
Motors  Acceptance  Corporation  to 
Tender  financial  service  exclusive¬ 
ly  to  General  Motors*  dealers  and 
purchaser.i  of  Genera!  Motors’  pro- 
duct.-i.  along-  sound  credit  and 
banking  lines  and  to  supplement 
tbe  facilities  of  the  local  banks 
not  equipped  to  handle  the  spe- 
j  claused  requirementa  involved  In 
automobile  financing.  The  growth 
I  of  the  volume  of  business  of  that 
Acceptance, Corporation,  which  ex¬ 
ceeded  in  1923  over  $218,000,000. 
reflects  the  rapid  transition  of  the 
merchandising  of  automobiles 
from  a  cash  to  a  credit  basis  simi¬ 
lar  to  that  through  which  the 
merchandise  of  nearly  every  other 
product  has  passed. 

In  the  early  history  of  the  motor 
industry,  the  business  was  con¬ 
ducted  largely  on  a  cash  basis 
with  the  aid  of  such  credit  ac¬ 
commodation  as  the  banks  were 
willing  to  offer,  but  the  pheno¬ 
menal  increase  In  the  market  for 
the  motor  vehicle  and  the  fact 
that  it  was  the  largest  unit  of 
merchandise  sold  for  cash  to  the 
individual  consumer,  reaching  all 
classes  of  the  population,  quickly 
created  the  need  for  facilities  to 
supplement  those  of  local  banking 
institutions. 

The  Dqrant  Acceptance  Corpora¬ 
tion  will  render  the  same  service 
to  successful  automobile  dealers 
that  banks  and  private  capitalists 
offered  In  financing  retail  sales 
contracts — plus  certain  other  ad¬ 
vantages. 

Hankers  throughout  the  country 
have  been  interested  In  the  forma¬ 
tion  of  the  Durant  Acceptance 
Corporation  for  a  number  of  rea¬ 
sons. 

They  are  Interested  in  Durant 
Arreptancft  Corporation,  also  as 
another  unit  in  the  great  consoli¬ 
dated  motor  Industry  being  built 
by  Durant — an  organization  which 
saw  Its  Inception  barely  three 
years  ago  and  Is  noxv  well-nigh 
completed. 

They  are  interested  because  they 
are  being  queried  by  depositors 
who  recognize  the  similarity  of  the 
Corporation’s  business  to  that  of 
the  banks,  and  desire  advice  on 
the  matter  of  Investment. 

DURAXT  COMPLETES  MANC* 
PACTURING  PROGRAM. 

Hefore  touching  on  The  Durant 
Acceptance  Corporation  it  would 
be  well  to  dwell  for  a  moment  on 
the  background  of  motor  car  de¬ 
velopment  and  production  that 
]  preceded  its  organization. 

In  the  last  three  years  W.  C. 

,  Durant  and  his  Interests,  have  de- 
i  veloped  ,i  complete  line  of  auto¬ 
mobiles  in  all  models,  providing 
for  the  need.s  of  the  whole  mar¬ 
ket  of  transportation  and  repre¬ 
senting  the  complete  price  range. 
The  Star.  Durant.  Flint.  r,ocomo- 
bile  and  Mason  Koad  King  truck. 
These  cars  are  produced  in  fac¬ 
tories  capable  of  an  annual  pro¬ 
duction  of  650,000  cars.  Tn  a(l- 
dltion.  Durant  now  controls  cer¬ 
tain  industries  essential  to  the 
business  of  manufacturing  auto¬ 
mobiles.  .Among  these  are  The 
American  Plate  Glass  Co.,  The 
Adams  Axle  Co.,  The  New  Process 
Gear  Co.,  The  Warner  Corpora¬ 
tion  and  'The  Ilayes-Hunt  Corpora- 
I  tion  of  body-builders.  The  sales 
I  organization  for  the  cars  built  by 
I  Durant  Includes  over  4.000  dealers 
in  Canada  and  the  United  States 
and  distributors  in  37  foreiga 
countries. 

The  plan  as  outlined  by  The 
Acceptance  Corporation,  which  Is 
a  form  of  "Commercial  Danklng’’. 
provides  a  convenient  means  for 
the  customer  to  pay  for  merchan¬ 
dise  purcliased  by  him  on  the  in¬ 
stalment  plan.  It  gives  him  the 
I  use  of  the  merchandise  purchased 
I  upon  making  an  initial  payment 
!  tliat  Is  comparatively  small,  the 
balance  of  the  purchase  price  lie- 
!  ing  paid  in  Instalmenia  spread  over 
I  a  number  of  months. 

i  AMPI.E  SECXRITY. 

I  Secured  by  notes  and  proper  in¬ 
surance.  the  Corporation  advances 
'  tlic  money  to  meet  the  balance  of 
tlic  purchase  price,  charging  in- 
terest  for  tlie  money  and  a  nom-  | 

;  inal  fee,  both  of  which  are  paid 
!  Iiy  tile  purchaser.  i 

In  all  cases  the  transactions  are  ; 

I  safe  for  the  financing  company. 

I  Ciiaranleed  by  the  seller  of  the  | 
merehandlse,  and  In  some  in-  1 
.•itanees  hy  the  manufacturer,  al.so  ; 
protected  hy  proper  Insurance,  the  I 
mereiiandisc  will  remain  the  pro-  i 
perty  of  tlic  Corporation  until  the  i 
finni  payment  Is  made  (although  ; 
i  in  the  hands  of  the  purchaser), 

I  l.\t  HEASING  VOLUME  OF  BU8I- 
(  1VK9S  IX  THIS  LINE. 

]  Tlie  hiisines.s  of  handling  rom- 
I  mercial  credits  has  become  a  ne¬ 
cessity  in  the  successful  develop- 
1  nient  of  commerce  and  trade 
throughout  the  country.  In  many 
lines  of  industry  the  tise  of  the 
facilities  afforded  by  the  Durant 
Acceptance  Corporation  has 
j  brought  about  a  wider  distrlbu- 
I  tion.  which  would  have  been  ab- 
j  solutely  impossible  had  the  manu¬ 
facturer  and  distributor  of  the 
product  been  forced  to  depend  en¬ 
tirely  upon  his  own  resources.  No 
industry,  however,  affords  a  better 
example  of  the  Importance  of 
such  an  organization  than  the 
automobile  industry.  There  are 
many  cyinsuiners  to  whom  the 
automobile  is  really  a  necessity, 
for  whom  the  purchase  and  use  of 
a  motor  car  would  be  impossible 
without  some  facility  for  financ¬ 
ing  such  purchases  on  the  instal¬ 
ment  plan. 

'  To  provide  facilities  to  meet 
such  needs,  not  only  in  the  pur¬ 
chase  of  automobiles,  but  In  the 
purchase  of  other  commodities, 
many  financing  companloa  have 
been  organized,  and  the  larger 
and  well-managed  companlea  are 
very  succeaeful.  making  large 
dividend  returna  to  their  alack- 
holders.  A  very  notable  Inatance 
of  this  kind  may  be  cited  In  The 
Commercial  Credit  Company  of 
naltimore,  Md..  with  which  is 
merged  the  Continental  Guaranty 
Co.,  New  York,  showing,  accord¬ 
ing  to  recent  authorized  state¬ 
ment,  net  earnings  on  average 
Common  .Stock  then  outstanding, 
of  over  79  per  cent,  per  annum. 

By  reason  of  The  Durant  Ac¬ 
ceptance  Corporation's  close  con¬ 
nection  with  the  Durant  lntere.st.9 
as  deacrihed  In  this  article,  and 
repieaenting  a  distributing  force 
of  4,000  dealers  In  this  country 
and  the  United  States,  with  an 
estimated  annual  business  of  over 
llOO.OOO.iiOO.  it  is  expected  that 
the  Durant  Acceptance  Corpora¬ 
tion  will  get  a  large  portion  of 
this  and  be  in  a  position  to  take 
care  of  such  business  at  a  mini¬ 
mum  expense,  assuring  the  stock¬ 
holders  a  fair  return  on  their  In¬ 
vestment. 

Under  The  Durant  Plan,  shares 
In  this  Corporation  are  being 
widely  distributed  In  the  United 
States,  and  have  recently  been  of¬ 
fered  to  Canadian  investors  with 
every  evidence  of  an  over  aub- 
acrlption  of  the  amount  allotted  to 
Canada.  The  Initial  offering  price 
la  $15  00  per  share  and  is  non- 
aseeasable. 


( 


THE  FINANCIAL  TIMES,  MONTREAL,  MAY  16,  1924. 


The  Morgan  Trust  Company 

Executors,  Trustees  and 
Administrators  of  Estates 

GENERAL  INSURANCE  BROKERS 

Storage  Vaults  and  Offices  open  from 
9  a.m.  to  6  p.m. 


FAMOUS  PUYERS  f~ 
LISTING  PAPERS  an 
SHOW  ADDITIONS  ^ 


ATLANTIC 
SUGAR  SHOWS 
GOOD  PROFITS 


L’NION  AVENUE 

DIVIDEND  NOTICES,  ETC. 

BANK  OF  MONTREAL 

NOTTCE  is  hereby  jfiven  that  a 
DIVTDEN’D  of  THREE  per  rent., 
upon  the  paid  up  Capital  Stork  of 
this  Tnstitiition  ha.s  been  declared 
for  the  current  quarter,  payable  on 
end  after  Monday,  the  SECOND  day 
of  .TT’NE  next,  to  Shareholders  of 
record  of  3dth  .April.  ir>24. 

By  order  of  the  Board.  ■ 


Tel.  Plateau  6261 


23r'’  \nniversary 
o*  Fa  D  Tiis  Corner 

Mo'  1),  ■  ’ti,  Norlherii  Pacific 
ropiier  fhiy,  TVIieii  Ball  Street 
Bent  B'lld  —  Stock  Jumped 
I  riiiii  siTit  to  $l,iNlU  and  Fell  to 
i.’ilMl  a  .Sliare  In  One  Session. 


onuff  MUUl  I  lund  fravofss  APPRFn atfd.  uuuu  rnuri  i  o 

Shareholders  of  a  Kood  many  com- 

•  -  panics  do  not  attend  annual  meetings  - 

Contain  Interesting  References  G*'"  Nearly  $500,000  in  Sur- 

.  4  ®  a^wa^.w  ence  has  shown  them  that  the  busN  ■  r  v  cl  a 

to  Acquirement  of  Control  ness  is  always  of  the  'Viit  and  dried"  o'**  •  Year  tSiuance  dneet 
and  Interest  in  Allen  Thea-  nature,  and  seldom  do  they  hear  any-  Position  Improved  —  Loans 
ires  Chain  and  Montreal  I  Reduced  by  $1,500,000  ~! 

Loews  —  Earnings  Benefit '  ^  |  Equivalent  to  10%  on  ; 

Greatly.  There  arc  exceptions,  however.  !  Common. 

_ _  I  The  meeting.^  of  some  companies  are  ■  - - 

Not  the  least  interesting  feature  usoally  given  over  to  frank  discus- 1  Shareholders  of  the  Atlantic  Sugar 
of  the  listing  papers  filed  with  the  i  UrrMted.  have  good  rea- ; 

I  .Montreal  Stock  Exchange  T.isfing '  they  exist  and  the  outlook— a  real  1 '^**^*’  i 

f'ominittoe  bv  Famous  Flavors  Can-|  “K^'t-together."  [report  of  the  company  for  the  year  ' 

iKilan  Corporation,  is  the  details  1 

,  .  .  .  '  ers  of  (  anndian  <  ottons  were  told  by  i  almost  5dOO.ooo  in  operating  profits,  I 


Benefit 


plus  For  Year — Balance  Sheet 
Position  Improved  —  Loans 
Reduced  by  $1,500,000  — ! 
Profits  Equivalent  to  10%  on  ' 
Common. 

Shareholders  of  the  Atlantic  Sugar  j 


iwlian  Corpoi-ation.  is  the  details 


which  are  given  concerning  the  sev-ijjjgjj.  ,j,nnaging  director,  A.  O.  Daw-  improvement  of  about  .$800,000  is  ' 

I  eral  acquisitions  by  the  company  son.  that  conditions  were  not  good  in  exhibited  in  the  balance  sheet  post-  | 

!  during  the  past  year  or  so.  Thesci  their  indtistry  and  that  the  otitlook  tion.  This  Improvement  is  due  to  a  : 

I  include  the  Allen  Theatres  chain  was  clouded.  They  were  Informed,'  reduction  of  $1,500,000  in  loans,  and  !  I 
I  which  were  taken  over  from  the  re-  however,  that  dividends  could  be  re- (  brings  surplus  of  current  liabilities  I 
'  ceiver.  and  the  I.oew's  .Montreal ,  garded  as  safe.  The  seriousness  of  [  down  to  $1,204,3.32.  *  I, 

Mhe  present  cotton  .situation  was  not  Ten  Per  fenl.  on  fommon. 

.  ,  A  srrnt  deal  of  public  interest  hns  covered  up.  The  meeting  appreciat- 1  i 

'  centered  especially  in  the  Allen  Thea-,  ed  this  fact.  Questions  were  an-'  '  were  not  cor  the  tremendous: 


McDougall  &  Cowans 

Members  of  the  Montreal  Stock  Exchanfo 

130  St.  James  Street 


STOCK  BROKERS 

HALIFAX  ST.JOHN.N.a  QUEBEC 
OTTAWA  TORONTO  WINNIPEG 

MONTREAL 


Direct  Private  Wire  te  aH  Branches  and  New  York 


tre  deal,  althou^rh  the  details  of  the'  swered  willingly  and  without  hosita- 1  Profit  and  loas  deficit,  which  the  com-  | 
nnrrhn.^n  Iimvo  rmt  umviniissl v  h#»f*n  ^  fion.  saddled  W-ith  as  a  result.  Of  i 


i;  MIU  MUctiiui.  wu  - .  nnrrh'iQn  Uuvo  not  f»rnvinti«lv  boon  '  tion  I  P^uy  IS  sannieO  Wlin  aS  a  reSUlt  Of 

fully  (ictiiilcd.  The  balance  slieet  for'  At  B'innipeg  this  week.  W  P.  Riu-y  '  thP  operations  for  the  disastrous  year 
Lorri  of  AnHI  I'o'M  bas  already  been  published.  In  told  sliareholders  of  Western  Gro- ;  ^^21,  the  surplus  of  $606,932  for 

.cord  f  3  th  .  pit  .  1.-  .  Friday.  .May  .9.  was  the  twentv-  this  investments  in  affiliated  compa- .  fers,  limited,  what  their  po.sltion  j  1®-^'  interest  charges. bad 

By  order  of  the  Board.  third  anniversary  of  what  in  Wail  nies  was  shown  as  $411,961,  this  wa.s.  He  spoke  of  the  bad  ^ebt  reserye,  and  a  liberal  write-off 

FREDERK’K  WIM.TAM.‘4-TAYLOR.  Street  lore  is  known  as  the  “North-  being  a  new  item.  The  listings  state '  iPiMures  as  well  as  the  goori.  He '  would  have  repre- 

General  Manager.  ern  Pacific  forner  Dav."  \l.anv  that  the  invcstmonl  in  Allen  Tlieatres.  Tied  to  acquaint  shareholders  with  '  Z®''  “•*  pet  cent,  on 


'REDERK’K  WIM.TAM.S-TAYLOR.  Street  lore  is  known  as  the  “.North-  being  a  new  item.  The  listings  state '  features  as  well  as  the  goori.  He  •  f':''  ^®P’‘®'’<®f'«n.  would  have  repre- j 
General  Manager.  ern  Pacific  Corner  Dav.“  Manv  that  the  investmonl  in  Allen  Tlieatres,  Tied  to  acquaint  shareholders  with  '  per  cent,  on  i 

Montreal.  25th  April.  1924.  old-time  follower.s  of  Wall  Street  T.imited,  was  shown  at  cost  of  a  little  ' 'be  difficulties  lying  ahead  and  the  !  P''®Trreci  anfl  lu  per  cent,  on  the 

- -  lUte  to  hark  back  to  this  great  day  -noro  than  $360,000  veprc.senting ,  Un^  t*  L  appiledToThe 

The  Canadian  Bank  Of  Commerce  cSui?  ZS^iirSe^r  SS^Sear.:^^^^^  -.pared  with  .$5.o6o,3i4  m 

DIVIlHv.M)  NO.  1»«.  I  i?s"hhsSiT"  before’ o"r  ‘‘Snee The  Phases  ^oSrtocSVS'rbeS’Sadrso  uSd"erstTmU.?E^of^‘he'’cond1n^  Operalion  Profil,  «!, 4.59.982. 

Notice  is  hereby  given  (hat  a  divi-  volume  of  trading  reached  one  of  the  f hat  Famous  Players'  net  investment  onle'^MoS'nmro^^^^  ^  operating  profit  for  1923  was 

>nd  of  Three  per  cent,  upon  the  |  larges,  totals  on  record,  .some  3,.336,-  1  ^hVpo^  dlscS^^^^^^^^ 

ipital  stock  nt  this  Bank,  has  been  ;  6!i.5  shares  changing  hands,  but  around  $400,000,  affairs  are  the  right  of  stockholders.  '  1”  Aftei  deducting  $302,618 

■dared  for  lilt'  quarter  ending  31st  I  apart  from  the  activity  in  trading,  Beiipflf  From  Fariiings.  I  They  expect  this  consideration.  Whe- ' 

ay.  1921.  and  tliat  the  same  will  he  I  this  particular  session  distinguished  Famous  Pla.vers  is  now  henefilJing  ther  times  .are  good  or  had  they  waul  I  *0^0^  "k"..  al.?*  interest  and  , 


OSLER  &  HAMMOND 

Stock  Brokers  and  Financial  Agents 

Members 

Toronto  Stock  Exchange 
Montreal  Stock  Exchange 


.Ne'w  York  Slock  Exchange  experi-h*>ire  control  of  certain  Allen  Ihea- 
enced  one  of  the  most  hectic  davs  in  'Ts.  Since  that  time  further  piir- 
its  hi.slory.  before  or  since.  ‘  The  K bases  of  stock  h.ive  been  made  so 


21  JORDAN  STREET 


TORONTO 


dend  of  Three  per  rent,  upon  the!  largest  totals  on  record,  some  3,336.-  t 

capital  stock  ni  this  Bank,  has  been  '  6!t.5  shares  changing  hands,  but  abound  $400,000. 
declared  for  Hit'  quarter  ending  31st  j  apart  from  the  acllvity  in  trading,  Beiieflf  Ft 

.May,  1921.  and  tliat  the  same  will  he  I  this  particular  session  distinguished  Famous  Pla.vei 


payable  at  the  Bank  and  its  Branches  j  itself  in  an  even  more  remarkable]  from  earnings  of  leasehold  properties  the  truth.  The  average  shareholder  |  (Up  Ypor  of  $61 
on  .ind  ;iffer  Monday.  2nd  .Mine  next.  .  manner.  I  acquired  under  the  purchase,  till  of  prefers  to  know  if  profits  .ire  slender  I 

The  Tr.insfer  Books  of  the  Bank  i  If  was  the  occasion  of  the  historic  which  are  returning  net  weekly  pro-]  and  the  outlook  poor:  when  tinie.s  ^  '  * 

will  be  closed  from  the  17th  May  to  corner  in  Northern  Pacific  common,  fits,  apart  from  hooking  fcc.s  from  are  good  Im  is  equally  as  anxious  to:  f'lirreii,  Po.sition  Bettered. 

31  si  May  next,  both  days  inclusive.  when  the  stork  jumped  from  the  independent  companies.  share  In  tin  benefits  areniinr.  He  j  The  halanee  sheet  shows  a  surplus 

Bv  Order  of  the  Board  opening  quotation  of  170  to  1,000  in  In  addition  to  four  Allen  theatres  sometimes  carries  the  idea  to  ex- j  of  current  liabilities  over  current  as- 

JOHN  AIRD,  n  little  more  than  two  hour.s'  trad-  at  Toronto.  T"ans,  t'ohurg  and  Ktrat- ,  tremes,  but  observation  extending  1  sets  of  $1,204,332  as  compared  with 

General  Manager.  ing,  and  in  the  interval  hurdled  the  ford  which  arc  owned  and  controlled, ,  nver  a  number  of  years  has  indicat- |  $i  qsi. 224  In  1922,  the  chief  changes 

Terneie  iHh  Anvil  iHA  '  CHp  hetw  Cell  $500  and  $1,000  a  Share  their  interest  extends  into  twelve  ed  that  company  officials  lost  noth- ijn  the  balance  sheet  figures  being: 

loionio,  inn  .apni,  i.  .4.  transaction.  other  Allen  hou.ses.  six  of  which  arc  ,  ing  in  telling  their  shareholders  what  i  A  redurtion  in  loans  from  $3,725,000  ' 

This  particular  session  marked  in  Toronto  and  the  others  at  Edmon-  'bey  should  know  about  the  company  |  in  1922  to  $2,225,000;  bonds  are  down  , 
the  ctilmination  of  a  prolonged  bull  | 'on.  King.ston.  .Montreal,  .Moose  whatever  que.Mit.ns  a c  from  $1,095,00  to  $995,000;  and  ac- i 


$30,000  for  bad  debts  a  surplus  for 
the  year  of  $606,932  is  shown  as  com¬ 
pared  with  $127,065  in  1922. 


IMPERIAL  OIL,  LIMITED. 

IHVIDFXB. 


WATT  &  WATT 

MEMBERS  TORONTO  STOCK  BXCHANOB 

Private  wire  connections  to  all  important 
financial  centres. 


6  JORDAN  STREET 


TORONTO 


market  that  had  been  working  Its  St.  Cathcrine-s  and  Saskatmm. 

wav  ever  forward  for  months,  and  <^*nneciu>n  with  the  l.ocws 


I  asked,  in  the  proper  spirit.  |  counts  payable  np  from  $1  14,230  to  J 

rn/ortumiJely.  all  companies  do  !  $257,889,  On  the  assets  side  cash  of  ! 


.notice  Is  hereby  given  that  a  nf  fUe  speculative  pubi 

dividend  of  sevrnty.five  cents  per  ^-ifnessed  in  market  circles, 

share  has  hern  declared  by  the 

•  FTonp.  and  each  member  of  ti 
rlnl^i  'he  same  will  he  payable  in  ^  ^  performed  in  a  manner  th; 

respect  of  shares  specified  in  any  v  „  ct,.., 

Share  Warrant  of  the  Company  with-  rJJ, 

in  three  days  after  the  Coupon  Serial  '’'•"!"®P’  ^'';fervr..nv. 

Number  Twentv  of  such  Share  ^^t  fhe  '"Mividual  peifoimanci 
B'arrant  has  been  presented  and  de-  «;®''e  ®cl.p.sed  by  the  movements  . 
livered  to-  Northern  Pacific  Common,  whir 

The  Royal  Bank  of  Canada,  tieclincd  wit 

Toronto.  Ontario.  precipitancy  and  closed  tl 

.  ..  ....  ,  dav  at  199,  or  29  points  higher  tha 

or  at  the  office  of:  .  * 

Impe_ria^OiL  Limited  '^he  comer  was  the  outcome  of 

56.  Church  Strm,.^^  j 


the  closing  hours  of  the  movement  ''o'l'real  'I  heatres.  Eimitrd,  deal,  theii^t  come  thus  frankly  before  their  I  $fi5.49,i  compare.s  with  $23,778.  ac- 
wimessed  a  frenrv  m  ll.sting.s  slate  that  advances  of  around  f^hareholders  and  it  sometimes  hap- :  counts  and  hilts  receivable.  $187,411 

wllnessea  a  iren7>  to  nu>  ann  sen  ....  . . ,u„  pens  that  false  ininressions  are  hiis  _ ^  ...i.i.  ...irr  ono  ^  = _ 


on  r^Tnivt^n  ThTsnccu^  amounts  to  the  sum  deter-  PPn.s  that  false  impre.ssions  are  thus  |  ccn,paccd  with  $2,55ii93  while  im^en- 

"  I  r-'ifoo=soH  in  mnrlfPt  cirHes  ’  mined  upon  Under  agreement  bet  wccii  ''r®a'9f'  >n  the  ultimate,  do  Scries  are  down  to  $931,228  as 

rareiv  witnessed  in  market  circles.  companies,  whereby  Famous  ^'’rk  to  the  advantage  of  any-  against  $1.499  174. 

grlJj  'aid  'mch  member  of  the!  *  *  Sugar  Doht  Fxtendeff.  ! 

group,  aiiii  lovii  iinimvi  .  I  liquidate  liabilities  chargeable  ,  .... 

group  performed  in  a  manner  ‘hat  :  .  ,^p  Montreal  Loew's  house.:  POYVF.R’S  FI  RTH FR  .LBVVXFF.  president  .s  remarks  refer- 

would  have  been  sensationally  spec- 1  ,y,^  original  advance  has  been,  B  hile  flic  speclanilar  advance  in  ' 

tacular  in  an  ordlnap-  market.  ^  ,„,dc  to  date  and  it  is  understood  '  the  price  of  Montreal  Pow-cr  last  1 

But  fhe  individual  peifoimance.s  .,crangcmcnt  has  recently  been  com-' week  was  not  fully  maintained,  the  |  f  >,  ,1:7  on  November  '’'’id' 

were  eclip.sed  by  the  niovenienfs  ,  picyp^j  w-hich  will  absolve  the  Coni- '  advance  was  another  demonstration  ,  u...  h„.„  neet, 

Northern  Pacific  Common,  which  ,  p^py  from  making  any  further  pay-  of  the  fact  that  this  issue  dominates  .l.o-Vonn  en  neee>in7  ee  nej.ee.,Kov  n 


.eeee  i ®"‘'  ''  u tldcrsl ood  ]  t hc  pricc  of  Montical  Pow-cr  last  |  creHitors  of  annroximatelv  HI  999  900  , 

®®"®f  arrangement  has  recently  been  com- ]  wjek  was  not  fully  maintained.  Ihci^pfch  fell  due  on  .Novembe?  Sj 
.  .  ,  pif’ted  which  will  absolve  the  C  oni- '  ad vance  was  another  demonstration  ,  .noo  i,.,„  _ _ _  _ 


aJter  its  dizzy  asceql  declined  with  i  ,ppp(3  iu  jjij,,  connection.  Famous  the  ('anadiiin  stork  market  as  a 
equal  precipitancy  and  closed  the  pi.Tj-prs’  have  been  in  lonirol  of  the  i  stork  of  remarkable  merit.  The  move 


iiiaich  $200,000  on  account  on  Dccenibev  31, 
®  :  cxtrmled  for  one  year  until  .\o- 
raove  .  vember.  1924.  During  fhe  year  ex¬ 


day  at  199,  or  29  points  higher  than  .Montreal  Loew’s  House  since  .April  started  after  a  period  of  comparative  i  „enfii*.i'reo  ef  tat;  la-  f«v  venatvc 

'■p-"'"-  . J  ;■  slncM;,,,.  .imo  „„.ra,l„aC  .,,,1  ,,  nf  .i.an;  ■  SS.™™  “Sf 


We  ouit  and  offer 

PROVINCE  OF  SASKATCHEWAN 

S%  Bonds  Due  April  I5th,  1944 
Price;  97.25  and  interest,  to  yield  5.22% 

JOHNSTON  -®WAR^ 

171  ST.  JAMES  STREET  -  -  -  MONTRE.AL^ 

Member,  Montreal  .Xfoclr  Exehante  and  Toronto  Stoeb  Exchange 


^66  Chur'ch^Str  t'  comer  was  the  outcome  of  a  |  have  yielded  satisfactory  iiroflt.  I  without  liait  from  a  low  of  around 

‘  Toronto  Ontario  hatllc  Vaged  for  the  conHoi  of  |  IiicreiiMiig  Profits.  week  to  a  nevv  high  record 

such  nr«.BOTifafinn  nnH  aotivor  ♦  o  Northern  Pacific  common  between  |  with  respect  to  general  operations ;  I''''*-  a"  "oie  of  16r  { 

^  tho  Haniman  and  HUI  intere.sts.  Lf  the  corporation  during  the  past ' ®" 


red  to  operation.s,  while  betterments' 


.i,-  t  9f  $9,0i.  have  been  added  to  plant 

'4  this  week.  _ _ _  i 

„  .  ... _ J _ account.  I 


d  the  price 


The  directors  express  a  deop  sense . 


Malcolm  C.  Oswald 


C.  Graham  Drink  water 


Oswald  &  Drinkwater 

Members  Montreal  Stock  Exchange 


0.^0.  „  .,u„. 

The  books  of  th.  Company  tor  tho  ’'''.■'"'•'I  on !  ponses,  upj  the  oibtttton  of  a  number  dividend  inrreasos.  It  would  seem 

transfer  of  shares  will  he  closed  i  *  l  theatres  during  the  >ear.  otal  |.p;,snnnhlp  that  with  this  expansion 

from  the  close  of  husine.ss  on  iL  hrokerage  house  was  caught  revenue  of  the  company  ncreased  .„^,i„„j„^  ^ 

17th  day  of  May.  to  the  dose  of  the  extent  of  2,899.  over  $i 00,009  from  $2.bo6,83.  to  $-,-.  „.hile  the  company  is  able  to  finance 

business  on  the  31st  day  of  May,  1924.  house  harl  sold  some  stock  for  |  36o.81.  ,  and  total  expenses  rose  less  j,„  periodic  expansions  and  replace- 

Bv  Order  of  the  Board.  '  ^  client -400  shares  of  $-.34<,31d  inmts  ontirrly  out  of  earnings,  that 

IT  V  A  viTvvirTvv  stock,  held  in  his  own  name — tw-o  |  $3,989,146.  While  most  ot  the  operat- j  shareholders  will  ultimate¬ 
ly.  v.  A.  KiyiVNbDY,  hpfore  the  corner.  Deliv-ery  of  j 'ng  expenses  showed  an  Increase  in  ■  ,,,  ,i,fhcr  well 

_  SecreUry.  york  was  delayed,  j  total  the  percentage  to  gross  revenue.  *  *  * 

and  it  arrived  on  the  day  of  the  eor-  was  in  nearly  every  Instance  lowered,  i-m  vi  im  iior^  WIl  KFPORTS 
niPORTWT  NOTIFF  9er.  too  late,  however,  for  delivery.  An  interesting  sidelight  Into  the  ‘  ,  .  . 

I  'f  f®*'*’  "'"'1  their  company’s  business  during  ‘b  Vw  *'' '  corn  n.! 


cover.  After  tho  pressure  had  been  ;  tres,  savings  in  certain  operating  ex-,  - 

relieved  there  was  immediately  ®n  j  Penses  and  the  addition  of  a  number  Ttani-Power  on  the 

adjustment  movement.  of  theaties  d^urlng  the  >ear.  Total  |.p;,snnnhlp  that  with  this  expansion  chance  that  this  rumor  or  one  of  a 

One  hrokerage  house  was  caught  ,  revenue  of  the  company  Increased  .  ,j  j  j  steadv  nace  and  ‘‘‘•zen  more  might  prove  correct.  ! 

«f  to  eno  pvpr  *700  ftOft  from  CAC.  K'<7  fi.  S!’.  .  '  .  oit.aii.v  Uai*.  ‘'»o  it  p.'  * 


Telephones  Main  667.5>6676 


152  Notre  Daroe  Street  W. 


-MONTREAL 


By  Order  of  the  Board. 

E.  V.  A.  KENNEDY, 

Secretary. 

niP0RT\.\T  NOTH  F. 
Intperiiil  Oil,  Limited. 


THF  TRAM55  VTS  RISE. 

The  iipslinol  in  the  price  of  Mont¬ 
real  Tramways  no  doubt  acted  as 
encouragement  to  the  circulation  of 


Is  in  British  ow-nership  of  in  British 
territory." 

»  *  * 

.MARKET  FOR  FirT  OAIHT. 

B'heii  the  shares  of  the  rity  Dairy 


the  above-mentioned  gossip,  although  Company  were  spilt  four  for  one  and 
the  advance  m  this  stock  would  ,v,o  vnln»  ,o 


hardly  he  the  result  of  such  tactics 


the  par  value  changed  from  $100  to 
$25,  it  was  expected  that  active  trad - 


.NOTICE  is  hereh.v  given  that  on  piirehasers,  the  local  bouse  had  to 
and  after  the  2nd  day  of  .Iiine,  1924,  borro'w  the  equivalent  amount  of 
new  Couiinn  Sheets  will  he  issued  to  stock,  for  which  they  had  to  pay  $7 
the  holders  of  Bearer  Share  W'ar-  a  share  for  the  privilege  of  holding 
rants  of  this  Company,  upon  sur-  overnight,  or  $2,800  in  all. 

render  of  the  ND.MBKRED  TALON  -  - - 

attached  to  tlie  bottom  of  the  Share  ' 

Warrant  This  3'aion  should  be  de-  TABULAR  SUMMARY  OF 
tached  from  the  Share  Warrant  Cer- 

fifiente,  and  forwarded  by  registered  AMMITAI  DltDBDXC 
mail,  insured,  to  tho  Office  of  the  nllllUilL  llfll  UAlu 
Secretary.  Room  61i4.  56.  Church 

.Street,  Toronto,  Ontario.  - - - - — — 

At  the  earliest  date  possible  after  ATLANTIC  SUGAR, 
the  receipt  of  this  Talon,  new- Coupon  .  .  .i,  ,!\'u 

.'Sheets  bearing  the  .same  Serial  Nuni-  imrs  End.  Dec.  at 

her  as  the  Certificate  from  which  _  ,  .  .  ''*22 

fhe  Talon  is  detached,  will  be  re-  Dep'reciaiion  . *'‘302.6il  :t02,'fii8 

turned  in  exchange  therefor.  -  - 

By  order  of  the  Board.  B^ndin^^cM.  *‘'So  * 

E.  \  .  A.  KF,N.\ED\  BalancP  .  $1,103,4.14$  S28.0.16 

Secretary,  either  interi-st .  466,522  476,136 


fore  arise-  chiefly  from  the: 
newly  acquired  and  from  larger 


rumor  cha.sers  have  a  lively  time.  up.  No  doubt  the  buying  order  which  Vltv  Dairv  common  has  been  negll- 
j„,„J  AIl^  sorts  ^of  stories  are  circulated,  was  in  the  market  la.st  week  recog-  Shareholders  of  this  company 


Members 

Moiiib«dSto(kExicIm^ 
l7StJolmSt.  ® 
MONTREAL  ? 


leads  to  the  belief  that  in  the  near  '  whirh  will  ho  $1,250,990.  Enginoera 

I  he  liicl  fhat  sonip  of  the  leading  the  directors  ni.iy  see  fit  to  in-  w-ere  expected  in  St.  .lohn  this  week 

odiirers  of  newsprint  paper  have  cppagp  the  present  dividend  rate.  'o  look  over  the  ground  and  check 


COKE  AND  BT-PRODl  FT 


to  look  over  the  ground  and  check 
up  figures  which  have  been  submit¬ 
ted  to  the  New  York  people  but  it  is 


I  Balance  . 
i  Bond  intcrcM 


THE  OGILVIE  FLOUR  MILLS 
COMPANY,  LIMITED 


I',  in.i.j  .Si.,  i..  . ■  ■  .  ..If'  leads  to  fhe  belief  that  in  the  ne.ir'wriicn  win  iie  r.iigu»-eio 

.  “  '7"  period  In  ^  -  -  many  w  ho  persist  in  stating  that  a  The  fuel  fhaf  Mime  of  the  leading  future  the  directors  m.iv  see  fit  to  in-  '‘'’^re  expected  In  St.  .lohn  this  week 

ATLANTIC  SUGAR.  !  ”fip.,rfL”''fir,  i.ni  under  way.  It  will  be  re-  producers  of  newsprint  paper  have  pfpase  the  present  dividend  rate.  'o  look  over  the  ground  and  check 

.  .  .1,  njsfi  19-3  period.  Thejse  figures  o  i  inrmtiorrd  that  the  same  thing  was  arranged  wage  schedules  for  the  en- |  _ _ _ _ _  up  figures  which  have  been  suhmit- 

itsrs  End.  Dec.  31  include  earnings  ot  aftillated  or  Allen  said  last  fall,  a  year  ago.  tw'o  years  suing  year  with  their  workers  seems  rnirp  .ivn  BT-PROBFCT  '^<1  ‘o  the  New  York  people  but  it  is 

•1  t  on\?L.  I  Companies,  excepting^  those  of  ;  ago,  and  even  further  back.  Pow-er  to  indicate  that  tlic  much-predicted  '  '  ni  w'r  fOR  ST  JOHN  \  R  understood  that  the  proposition  has 

*  302.6f8  *  im.W  ‘®7?rn?/ed^^’^Thirnet^nrom^^^  ’■^®^b'ng  out  to  I, rice  .leciine  will  not  materialize  this  York  ‘ financial  intcrestra’re  i  been  p.actically  approved.  The  pro- 

-  -  controlled.  This  net  profit  w.i.  t.u  sec  me  new  enteiprises.  when  it  is  vear.  It  would  not  be  probable  that  rontemnlating  the  establishment  of  a  i  P08ed  site  for  the  plant  is  on  the 

.  *  687.946 1  highest  of  any  thirteen  w eeks  peiiod  able  to  got  along  without  them.  In  the  producers  could  make  a  $5  or  nnd  bv-oroduct  nlant  in  st.  '  P''9P**f'y  h''<''ipied  at  present  by  the 

— t-'. - 1! — i  1“  ‘be  company  s  history.  j  the  words  of  one  well  posted  In  such  more  reduction  in  their  product  with-  lohn  B  the  approximate  cost  of  ^1®'''“''"®  ^®'l  ‘  ompany.  Limited 

.  $1.103,4.54$  628,036  1  It  Is  shown  in  the  listing  papers ,  things,  "it  would  hardly  be  the  policy  out  nrovidinc  n  comnensatinE  adiiist-  apj.i  k.  ii  laie  vo.  i 

.  ^4^.5W  ^476,136  that  fof  the  quarter  ended  Novom-  of  Power  interests  to  attempt  to  se-  ,uent  in  costs.  The  cost  problem  i.s 

.  $  636,932  $  151,900  ber  30,  1923,  a  maximum  of  foit>-'(ure  control  of  an  otKirating  com-  one  largely  contingent  upon  the  la- j  ■—  .  »  '  "  -« 


$1,157,364  $ 

687,940 

53,910 

59,910 

$1,103.4.54  $ 

628,036 

466.522 

476,136 

$  6:46,932  $ 

151,900 

30,000 

23,034 

PI, \>'T  FOR  ST.  JOHN  >'.B, !  understood  that  the  proposition  has 
New  5'ork  financial  interests  are  j  been  p.actically  approved.  The  pro- 


•Tohn.  N.B..  the  approximate  cost  of  ; 


id  debts  !! .  30,000  23,034  |  five  theatres  wei'c  operated  withipany  except  through  direct  negotii  -  bor  market  and  unless  a  reduction 

Balance  r606“9,32  rt-tlw  I  I'o''  i  lioii  "  This  interest  .states  that  it  in  the  scale  was  effected,  it  might  not 

ev.  deficit. *6.094,’77a  fi,i88',279 !  year  e9<ieri  August  31.  1923,  a  niaxi-i 'Vmiid  not  seem  likely  that  such  in- ,  be  possible  to  produce  paper  at  the 


Prev.deficit .  *6,094,778  -  -  -  -•  .  , 

- - - I  inum  of  thirty-seven  theatres  yielded  '  terests  would  scramble  after  the  low-  ‘ 

_ . $4,487,846  $.1,060,314  j  gj-oss  receipts  of  $3,363,820  comparing  |  priced  securities  of  a  holding  com- 

•,Mter  addition  of  $34,461  adjustment.  j  with  $2,656,837  from  twonty-sevon  ■  I’-iny  for  the  purposes  of  securing  , 

theatres  in  1922.  and  with  $2,018,400 !  control  in  this  manner. 

BAI-ANCE  SHEET  I,. _ _ _ .011  '  Tt  w  annl.tfnt  If  on,.  hnviriE  .if  I 


DITIDE.VD  NOTICE.  .After  addition  of  $34,4 

•NOTICE  is  hereby  given  that  a  BAI,ANrE 

quarterly  dividend  of  one  and  three-  Asse 

quarters  per  cent,  has  been  declared 
on  the  Preferred  Stock  of  the  OGIIv-  riant  etc 
VIE  FLOCR  MILLS  COMPANY,  Franchises,  etc  ..  . 

f  ‘  bi"*  Investments 

ond  day  of  .Tunc,  1924.  to  Sharehold-  inventories 

ers  of  record  at  the  close  of  business,  I'repd.  chgs  . 

B'ednesday.  the  twenty-first  day  or  P- and  L.  del . 

May.  Books  do  not  close.  Total . 

By  Order  of  the  Board.  LlabUii 

G.  A.  MORRIS.  I’ref.  stock  . 

Secretary.  BotTas'''^,'^ . .  .  .  .  — 


lower  price  levels  suggested. 


\SBi:ST0S  AMI  ITS  POSITIO-V. 
Tho  present  sitiintioii  in  the  a.shes- 


s  ''  I  from  twenty-six  tlieatres  in  1921.  j  "  doubtful  if  any  buying  of  |  The  present  sit iiafioii  in  the  a.shes- 

1923  1922  I  The  balance  of  the  listing  papers  j 'Icit  real  Power  has  been  encourag- j  industry  in  Canada  is  analogous 

taaisfiaa  ao*?  sac  ' giiven  Over  to  specification  of  the  f';'  such  reports,  as  purchasers  of  i  jj,  ppspects  to  copper  in  the 

3,'6oo,’om  3,’ono!ooo  i  capitalization  and  finances  of  Ihe.b'eh  priced  stocks  do  not  usually  United  States  and  to  rubber  in  the 

65,496  23.788 ;  company  and  affiliated  organizations  iheni.selves  on  mere  guess-  Kingdom,  as  it  was.  In  the 

9u’*^8  1  lafli'4  '  containing  profit  and  loss  and  bal- : i  case  of  the  latter,  however,  the  Brlt- 

.ii,’428  '  .Ts’eM  ;  ance  sheets,  operating  details  andj'®*'®  9  Hmg  at  the  market,  have  no  jj-b  Government  has  taken  a  stand 

4,487,846  5,064,413 1  analysis  of  various  charges.  |  ;  similar,  in  manv  respects,  to  the 

li  777  880  iToii'^T^  I  Stocks  In  I.istina.  preference  shares  to  November  1- 1  stand  .suggested  the  Dominion  and 


’661496  ’  23.’788 ;  company  and  affiliated  organizations  iheni.selves  on  mere  guess-  Kingdom,  as  it  was.  In 

9u’7i8  1  loni'4  '  containing  profit  and  loss  and  bal- : i  case  of  the  latter,  however,  the  B 
.ii,’428  '  .T5’65i  ;  ance  sheets,  operating  details  andi'®*'®  9  llmg  at  the  market,  have  no  jj-b  Government  has  taken  a  st; 


4,487,846  5,064,413  |  analysis  of  various  charges. 

14.777,880  16.931.213  I  Stocks  In  Listing. 

,  1  Under  the  application  made  for 


Loans . 

Arris,  pay  .  . 
ArrtP.  pay.  def 
Bad  dobts  roa . 
Depw .  res .  .  . . 


The  Meiican  light  and  Power 
Companii,  limited 

5%  Second  Mortgage  Fifty-Year 
Bonds. 

NOTIOK  IS  HEREBY  GIVEN  that  a 


Ited,  will  be  paid  on  and  aflPi-  the  t»t 
of  June.  1924.  at  the  Rank  of  Seol- 
land,  London.  England:  at  the  Can-  bond 

adian  Bank  of  Commerce,  Toronto 
and  Montreal:  and  at  their  Agency  in  H**-.  depr.  a 
New  York.  S.Y..  against  the  surren¬ 
der  of  Coupon  No.  10.  dated  the  1st  ‘'■'el  income 
of  December,  1916.  I’fd.  divs.  '. 

THE  MEXICAN  LIGHT  A.M>  POWER  „ 

C03IPAXY.  LIMITEH.  Trans,  to  sui 

R.  H.  MERRY,  Secretary.  ^ hinged® 'in"' 
Toronto,  May  15th.  1924.  ^.,th  the  or* 


AI.ABAMA  TRACTION. 
PROFIT  AND  l.OSS. 
f  Vrtir  l>e4*.  31«> 


’  ■  *“  Cndpr  the  application  made  for  |  dividends  have  as  yet  been  .  Provincial  Governments  should  take 

$Mii  ioo$i  in  100  listing  there  is  specified  two  classes  I’®*''  ‘be  common  :  in  connection  with  asbestos,  which 

4,Rfi8,900  4!888!ooo  of  stocks  of  the  company  including  I  ihas.ei  catlA  helped  the  position  of  the 

•’"95  000  V795'noo  $4.1 50,000  of  8  pof  Cent,  f iFst  prcfci'- j  Ronds  Oiitstnntliug.  i 

*  *1 4 1 '•)oo  puc^  pit  mill  It  i\re  shares  consistinti  of  •  "rv.  t  ’i^i  «  it  .m  appearing  in  a  recent  is- 

3.i|t.?r9  sT^res  ot  pr^-air  S  $uS  4.,?;  ,77T"  tTcer’^r/^and  i  '"^'^-^obber  .lournal.with 

1.529.38?  I.22l;n3  each  of  an  authorized  issue  of  $6.500,- j  20-year  sinking  fund  bonds , 

-  000,  and  $7. .=>00,000  of  common  stock  Up,.. t,-nst  and  mort-  ^ 

- —  value  of  S190  each,  thi.8  he  ng  the  total  !.,e  -r . .  d - - -  I  i  “k'l  ^leps  taken  m  behalf  Of 


$3,085,071 

.$2,879,862 

481.344 

158.732 

$4,066,415 

$3,038,595 

.  1.752,748 

1.310,759 

$1,229,539 

$  943.871 

$1,084,128 

$  783.963 

76,926 

value  of  $100  each,  this  being  the  total .  of  Montreal  Trust  Company,  amount-  |  Canadian  industry.  The  item  *is  as 
authorization.  In  addition  to  the  j„j.  $0  500.009.  of  which  $1.000,000 1  follows: 

above  two  issues,  the  company  has  1  p^,.  yajup  have  been  certified  and'  "The  legislation  has  kent  tho  in- 
outstanding  and  authorized  $1,000,000  |  issued  to  the  Montreal  Trust  Co.  Of  I  dustrv  as  a  whole  solvent  it  has  en- 
of  8  per  cent,  second  preference  cu-  these  bonds  $500,000  par  value  Is  held  1  abled  the  acreage  under  rubber  to  be 
miilative  shares  dhided  Into  10.000 1  as  collateral  with  the  Royal  Bank  of ;  put  into  a  first-class  condition  of' 


..  .  •  "  „  -  —  $15,000,000  I  seml-annuaily  on  the  first  day  of  her  than  has  hitherto  been  possible. 

Re.'.,,  depr.  amort.  $1,2.9,53.  $  943,8.1  Dividend  Record.  February  and  August,  in  each  year.  What  the  legislation  has  meant  to 

Net  income  .  .  $1,084,128  $  783.963  ,  Incorpoiatioii, .  jhe  fiscal  year  of  the  company  producers  is  easily  expressed  on 

I’fd.  divR.  ' .  76,926  January  23.  1920,  the  companj  nas  ond.^  on  August  31  of  each  year  and  f.s.d.  It  has  increased  the  average 

- - paid  the  following  dividends:  1  iho  nniiunl  meeting  Is  held  at  the  selling  price  by  about  5d.  per  lb.  or 

All  quarterly  dividends  on  first  pre- 1  iip.p,  off,pp  company  In  To-  £50  per  ton.  which,  on  350.000  tons 

rhinges  in  form?  iVn^t  comparaW^  feiNnce  shares  up  to  and  mcludlns  roiiio  on  such  rtate.^  in  each  year  as  of  plantation  rubber,  means  £  17.500.- 


Toronto  Stockbroker  Calls 
Out-of-town  Customers 
Every  Day 

“Practically  all  of  our  out-of-town  bu.siness 
is  done  over  the  long  distance  telephone. 
We  have  a  long  list  of  names  that  we  tele¬ 
phone  market  information  to  every  day. 
Our  clients  know  they  can  call  us  at  our  ex¬ 
pense  at  any  time.  Many  of  our  clients 
have  never  seen  our  office  and  yet  we  have 
a  valuable  personal  connection  that  has  been 
built  up  simply  and  solely  by  use  of  the 
telephone.  Our  business  would  be  disor¬ 
ganized  without  it.” 


Each  new  subscriber  adds  to 
the  value  of  YOUR  telephone. 


F.  G.  Webber, 

Manager 


with  the  previous  year. 


j  February  1,  1924.  and  on  the  second  ^  p^y  be  determined  by  the  director*. 


000,  and  three-quarters  of  this  output 


/ 


<1 


